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In our last number we gave a general description of the mode of 
election of the members of the Stock Exchange, and of the 
regulations by which they were governed. We purpose, in this 
paper, to describe the nature of the business they transact, and 
notice some of the peculiar features of Stock Exchange opera- 
tions. ‘The present period is very suitable for our purpose, for 
there has seldom been more excitement amongst those who for 
the past few years have been the chief patrons of the brokers 
and jobbers than at the present time. During the last month 
railway property has experienced another heavy fall; and under 
the influence of one of those panics which have lately been far 
from uncommon amongst dealers in railway shares, their market 
value has declined lower than it has been at any time since rail- 
ways became a leading object for investment in this country. 
Although the remarks we have to offer do not refer directly to 
this subject, it will be seen that they explain in some degree the 
causes which are in operation to produce the rapid changes in 
market value which almost periodically ensue ; and they may serve 
to illustrate some of the peculiar features of the share market at 
the present time. 

The dealings which take place on the Stock Exchange are of 
two kinds—the one is termed a dealing for money, the other for 
the account, or a “time bargain.” A transaction, whether it be 
a purchase or a sale of stock or shares for money, is a bond fide 
transaction: a time bargain is @ speculation. From the very 
first origin of the Funds, both kinds of dealings have been com- 
mon on the Stock Exchange, and the Legislature, on various 
occasions, has endeavoured to check and puta stop to specu- 
lative operations. But as the practice has continued uninter- 
ruptedly, notwithstanding penal statutes from the time of William 
ITT. to the present day, it is hardly surprising that, when such a 

field for speculation as that- opened by the ante 9 presented 
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itself, the mania for gambling on the Stock Exchange exhibited 
itself with undiminished vigour. 

In order to explain clearly the nature of the business trans- 
acted daily on the Stock Exchange, in the funds and other public 
securities, we shall trace the various stages of a transaction for 
money and for “the account,” so that a person perfectly unac- 
quainted with Stock Exchange dealings may understand the 
matter; and such of our readers as are familiar with the more 
ordinary features of a purchase or sale of stock or shares, must 
pardon us if we appear to be too literal in our description, be- 
cause we feel assured that the information, however well known 
to bankers in London, will be acceptable to many at a distance 
from Capel-court. 

The first proceeding of a person who wishes to purchase or 
sell any of the securities dealt in on the Stock Exchange, is to 
apply to a broker to execute his orders. The Stock Exchange 
itself is a close corporation. The members, as we have already 
described, are obliged by their regulations to deal only with each 
other. They will not buy or sell with strangers; and_ before 
anything can be done by an intending purchaser or seller, he must 
obtain the assistance of a broker as his agent. We will suppose, 
for the purpose of illustrating a transaction, that Mr. Saveall, 
having a little money at his disposal, wishes to invest it in govern- 
ment stock, or some more profitable security. On consulting 
Mr. Broker he is told that the government funds, say consols, at 
the present price of 92 and a fraction, will yield him rather more 
than 3 per cent.; and that he is pretty sure of obtaining the 
dividend when it becomes due, although, from various causes, the 
market value of consols may fluctuate exceedingly. But if he is 
desirous of obtaining a better return for his capital than 3 per 
cent., he is told that railways at present prices will pay him more 
than twice that dividend, if the future earnings of the companies 
should be equal to that of past years, and if the accounts pub- 
lished by the directors turn out to be correct. Mr. Saveall, like 
thousands more in his position, accepts railways as his investment, 
and the broker accordingly receives his order to invest say £600 
in London and North Western Stock at the market price. 

Having received his instructions Mr. Broker proceeds to “ the 
house,” as the Stock Exchange is technically termed, and enquires 
the price at which the purchase can be made. We explained in 
our last number that the dealers or merchants of the various 
kinds of securities bought and sold on the Stock Exchange were 
called “ Jobbers,” and that they would either buy or sell the par- 
ticular stock in which they dealt, at the market price of the day. 
Their endeavour is of course to sell the stock they deal in at the 
highest price, and to buy it at the lowest price. If, therefore, they 
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knew that the broker who applied to them for the price of any 
particular stock was a buyer or a seller, they would name their 
price accordingly ; but to prevent any difficulty arising from this 
circumstance, it is the custom of the jobders to name a price, or 
rather two prices, at which they will either buy or sell ; the differ- 
ence being the profit on which they depend to protect themselves 
from loss. On applying to a jobber, therefore, to know the market 
price of North-Western Stock, the broker would be told it was 
say £113 to £114; meaning that the jobber would buy at £113 
and sell at £114 per share. The number of shares which a jobber 
is obliged to give or take on his named price is however limited 
to a moderate sum, to prevent difficulties which would otherwise 
obviously occur with large transactions. 

After the jobber has named his price, the broker declares the 
nature of his commission, and he buys say five London and North- 
Western Railway shares at the price of £114. He enters the 
transaction in his memorandum-book, and the jobber does so 
likewise, and returning to his office the broker makes out a “note” 
for Mr. Saveall in the following form :— 


** London, Oct. 1, 1849. 

“ Bought for J. Saveall, Esq., five hundred pounds stock of 
the London and North Western Railway Company at 114, of 
W., Jobber, for the account 15th October. 

(Signed) A Broker.” 


This transaction on the part of Mr. Saveall isa dond fide one for 
“immediate transfer.’ He wishes to have the shares transferred 
into his own name as soon as possible, and is quite ready to pay 
the amount as soon as the transaction is completed. But by the 
rules of the Stock Exchange, neither buyer or seller is obliged to 
fulfil the contracts until the “account day,’ which, for shares, 
occurs twice a month, and for consols at intervals once a month, 
fixed by the committee of the Stock Exchange. The jobber, 
therefore, has a fortnight from the time of purchase, and some 
days of grace besides, before he can be called upon, by the rules 
of the Stock Exchange, to deliver the shares; and if in the mean- 
time anything should occur to depress the market price of North- 
Western shares, it is clear that he will be able to buy them at 
less than he has sold them, and retain the difference. This is a 
frequent occurrence; and when it takes place the jobber sends 
the deed of transfer, which he has received from the party from 
whom he has purchased the shares at the reduced price, to Mr. 
Saveall, for his signature. This gentleman will, however, ob- 
serve by the transfer that the seller agrees to transfer the shares 
for some three or four pounds /ess than the sum he (Mr. Saveall) 
agreed to give for them, and he expects that he will reap the 
benefit of the fall in price; but on inquiry, he finds that although 
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for the sake of saving the expense of a transfer of shares from 
the seller to the jobber, and then from the jobber to Mr. Saveall, 
the jobber has brought Mr. Saveall and the seller into immediate 
contact, yet that he {the jobber) intends to pocket the difference 
between the two prices; and if Mr. Saveall expostulates, he finds 
that such is the approved practice of the Stock Exchange, and 
that it is “ perfectly regular.” 

It will be seen from this description that all dealings in shares 
partake of a speculative character, inasmuch as they are all bought 
or sold for an “ account} day,” at which time only are transac- 
tions obliged to be completed. In the funds many operations 
take place for money and immediate transfer. For instance, if 
Mr. Saveall had chosen to invest his capital in consols, the 
broker would have bought them for “ cash,” and in paying 
the amount the consols purchased would have been transferred 
at once into the name of Saveall in the bank’s books, and the 
transaction completed. We shall reserve a description of deal- 
ings in the Funds, however, for another paper, because it will 
include a variety of speculative transactions, such as “ options” 
for the “ put” and “call,” and other dealings, which will be more 
conveniently described by themselves. 

In some cases shares are delivered immediately after they are 
purchased, but this depends on the convenience of the seller. If 
they are easily obtainable in the market, and the jobber does not 
expect a fall, he procures a transfer at once; but when he be- 
lieves that, by delaying the completion of the transaction until 
“the settling,” he will obtain the shares on lower terms, he usu- 
ally avails himself of his privilege to do so. 

A speculative purchase or sale of shares or consols, is altogether 
different from the transaction of Mr. Saveall, we have been describ- 
ing. It is, in fact, a wager that the stock will rise or fall within a 
given time; the amount at stake being the difference in the price 
of the stock between the period when the transaction takes place 
and the “ settling day.” For example, a person having a good 
opinion of North-Western Stock, and observing that it was very 
recently quoted at £140 per share while it is now at only £114, 
calls on a broker and desires him to purchase 50 shares for the 
next account day. The broker goes into “ the house” and buys 
of a jobber accordingly, at, say £114 per share, and then delivers 
the contract note of the purchase to the speculator, in the ordinary 
way. If the shares advance in price at any time before the 
settling, the speculator can order the sale of the shares he has 
nominally purchased, and the broker on the settling day will 
hand him a cheque for the difference between the buying and 
selling prices. If, on the contrary, the shares go down, the 
speculator on the settling day must pay the broker the differ- 
ence between the price on that day and that on which they 





we 
th 


th 
sh 
it4 
fo 
da 


sh 
or 
ti 
ch 
ta, 
an 
pe 
tr 


he 


st 


tu 
th 
W. 





The London Stock Exchange. . 573 


were bought. If the speculator sells the shares and pays 
this difference, the transaction is concluded; but if he still 
thinks that the price will improve, he desires the broker on 
the second day before “ the settling,” to “ carry over” the 
shares to next account, for which he will pay what is called a 
“ continuation,” being a sum per share which the jobber charges 
for allowing the contract to remain open until the next account 
day. In this case, however, the speculator must still pay the 
difference which has taken place in price, and he then holds the 
shares at the reduced quotations, as if he had purchased them 
originally at that price. The broker charges his commission each 
time the shares are “ continued over,” as if it was a fresh pur- 
chase ; which in fact it is, only that the speculator has the advan- 
tage of buying in the shares at a lower rate than if he went to 
another jobber to purchase. The rate of continuation paid de- 
pends on the state of the market with respect to speculative 
transactions. If many parties, like the speculator we are describ- 
ing—who, being in favour of a rise in prices, is termed a “ Bull” — 
have been purchasers on speculation, and the jobbers are short of 
stock, the “¢ continuation” will be low; but if, on the contrary, 
large bond fide sales have been made, and the jobbers are anxious 
tu deliver stock, then they make the “continuation” higher, on 
the same principle of regulating supply and demand, as that 
which determines the quotations at which they buy and sell. 

A speculative operation of the kind we have described can be 
easily understood; but a speculative sa/e, when the speculator 
has no stock belonging to him to deliver if required, appears to 
be a more complicated transaction. Speculative purchases and 
sales are, however, very nearly of the same character. If, for 
instance, the party we have been referring to thinks that the 
price of North-Western shares will fall, instead of rise, he may 
endeavour to realize a profit by ordering the sale of 50 shares, 
instead of the purchase which we have supposed him to make. 
In this case he is called a “ Bear,” and his object is to depress 
the market value of the shares as much as possible, with the view 
to purchasing them at the settling, or before, at a lower price 
than he has sold them at. This species of speculation has, no 
doubt, been going on extensively during the past month, It is 
amore daring kind of operation than a purchase, because a specu- 
lative purchaser may, if he likes, take up the shares and become 
a bond fide purchaser; but a seller who has no shares to sell 
stands in a different position. 

In another paper we shall give some further particulars of 


* Bulling and Bearing,” not only with reference to shares, but in 
the Funds also, 











BANKING IN INDIA—CHARTERED BANKS OF ISSUE. 


Tue following observations on the present law for regulating the 
issue of notes by the Chartered Banks of India, are written not 
with the view of recommending the system, but to endeavour to 
explain the mode of operation, and point out how far a similar 
law could be made applicable to England. The system has one 
advantage—that it has been in operation for upwards of forty 
years and has been found to work well, in so far that no attempt, 
that we are aware of, has been made to obtain any modification 
of the law in respect to the reserve of bullion required to be 
retained at all times in the banks. 

If the subject of the issue of notes in India had no other 
claim to our notice, it is at least entitled to some consideration 
on the plea of its antiquity, for we find that nearly four hundred 
years before the Bank of England received its first charter, the 
issue of notes or tokens was attempted in India, and the system 
appears to have been borrowed from the Chinese; and we are 
informed that in the year 1324, during the reign of Mahomed 
III., King of Delhi, the people being oppressed with taxes to 
support the expenses of the government, various schemes of 
finance were attempted to replenish the royal treasury; the king 
adopted his ideas of currency from a Chinese custom of using 
paper upon the emperor’s credit, with the royal seal appended, 
for ready money. Mahomed, instead of paper struck a copper 
coin, which being issued at an imaginary value, he made current 
by a decree throughout Hindostan. This produced so much con- 
fusion, and so completely obstructed the collection of the revenues, 
that Mahomed was obliged to recall his debased coin, and indi- 
viduals acquired immense fortunes by the ruin of thousands, and 
the impoverishment of the sovereign. 

The Act No. VI. of 1839, of the Government of India being 
the charter of the Bank of Bengal, enacts, that the directors of 
the bank shall discount no negotiable security, and make no 
loan unless the amount of cash in possession of the bank, and 
immediately available, shall be equal to at least one-fourth of all 
the claims against the bank outstanding for the time being, and 
payable on demand, 

This rule appears to be founded on the principle that it -is 
essentially the same thing, whether £1,000 in bullion are placed 
in the bank to the credit of a deposit account, or paid to the 
bank for notes for the same amount. Although the operations 
are different, the result in both cases are exactly the same; all 
deposits are payable on demand in bullion, as well as all notes in 
circulation; it therefore follows that a depositor with £1,000 at 
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his credit in the books of the bank, and the holder of bank notes 
for £1,000, are similarly situated with regard to the bank—both 
are creditors to the extent of £1,000 each, and both claims must 
be paid in bullion, if demanded. 

Similar Acts apply to the chartered banks of Bombay and 
Madras ; the three banks of issue are, however, separate esta- 
blishments, and quite independent of each other. It would, 
perhaps, be an advantage if they were united in one bank of 
issue for all India, and governed by the same rules as at present, 
with a head office at Calcutta, and branches at the subordinate 
presidencies, under the control of local boards of directors to 
superintend the management. We shall therefore treat the 
aggregate circulation as that of one bank :— 

The authorized circulation of the banks is at present limited to 
five millions sterling, which is divided as under, viz. :— 

Bank of Bengal .. oe ee .. £2,000,000 
Bank of Bombay .. ce ne .. 2,000,000 
Bank of Madras .. ue - .- 4,000,000 


Total .. = we .. £5,000,000 
but the amount of notes in circulation is considerably under the 
authorized limit, and we believe that the following is near the 
average of each bank, viz. :— 
Bank of Bengal .. ee i .- £1,000,000 
Bank of Bombay .. ‘a ei oe 500,000 
Bank of Madras .. oe ‘a 200,000 


Average circulation .. -. £1,700,000 

The aggregate amount of the deposits is equal to about one- 
half of the circulation, viz., £850,000, which would make the 
total liabilities £2,550,000, and the minimum amount of bullion 
required to be retained to meet this sum, would be £637,500, 
or one-fourth the total liabilities payable on demand. 

The amount usually retained varies from one-half to one-third 
of the liabilities, and is never, if possible, allowed to fall so low 
as one-fourth. If, however, from any unforeseen circumstances, 
the bullion should be reduced to one-fourth of the liabilities, 
the bank would then have no power to afford any further ac- 
commodation, and would require to adopt the most stringent 
measures to increase the reserve, by a sale of securities, and an 
increased rate of discount; but it is only under such circum- 
stances that the restrictions of the Act appear objectionable, 
and by a well regulated system, much of the evil that would 
necessarily result from such a state of things is obviated. 

If the present currency system is to be continued in the 
United Kingdom, it would be an improvement on the Bank of 
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England restrictions if the Indian mode was adopted, under 
certain modifications; the circulation in England not being 
liable to the great fluctuations of Indian circulation,* a smaller 
reserve would be sufficient ;—say that the Bank should always 
retain 20 per cent., or one-fifth of its liabilities payable on 
demand, in bullion, and allow the directors to use their own 
discretion as to the employment of the remaining 80 per cent. 
of this portion of the banking capital. 

This would at least simplify the weekly statements published, 
and those who are interested would have a sure index to guide 
them. Thus when the proportion of bullion to liabilities was as 
at present about 40 per cent. the money market would be easy, 
rates of discount moderate, and accommodation easily obtain- 
able ; but as it gradually decreased money would become dearer, 
until it reached 20 per cent., which would be considered the 
freezing point, and the fall in the proportion would as surely 
indicate an approaching tightness in the money market, as the 
fall in the barometer indicates an approaching storm, and inti- 
mates to the experienced the necessity of adopting precaution- 
ary measures for protection during the hurricane. 

In order more fully to illustrate the system, and applying the 
rule to the Bank of England during a season of great commer- 
cial difficulty, viz., from the 7th August to the 25th December, 
1847, we have taken from the weekly statements the following 
summary of the liabilities for the above period, and it will be 
seen that on the 7th August the proportion of bullion to liabili- 
ties was 28 per cent., and the minimum rate of discount charged, 
54 per cent. During the months of August, September, and 
October, the proportion gradually continued decreasing, until it 
reached the lowest point, viz., 22 per cent. on the 9th October, 
and we therefore find the rate of discount increasing, until it 
reached its highest point, viz.,8 per cent. (The effects of the 
suspension of the Act of 1844 are too well known to require 
any remarks here.) During November and December, gold 
continued to flow into the Bank, and we have therefore an 
increasing rate of proportion and a decreasing rate of discount ; 
and this must ever be the case so long as the Bank has to 
regulate its issues by the amount of bullion in its treasury. 

The following is a summary of the circulation, deposits, and 
bullion in the Bank of England, from the 7th August to 25th 
December, 1847, showing the proportion of bullion to liabilities 
payable on demand, and the rates of discount charged :— 


* In November last there was a run on the Bank of Bombay for payment 
of its notes in bullion, in consequence of the discovery of forgeries in the 
bazaar; and in the course of a few days about four-fifths of the entire circu- 
lation, or £400,000 of notes were presented and paid. 
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Liabilities Proportion of Rate of 
payable on Total bullion to discount 
1847. Circulation. Deposits. demand. bullion. liabilities. charged. 


Aug. 7 19.50 13.46 32.96 9.25 54 per cent. 
ss 19.46 13.87 33.33 9.28 7 53 
18.94 13.76 32.70 9.24 * 54 
19.02 14.29 33.31 9.14 54 
19.05 14.51 33.56 8.96 5t 
18.65 15.14 33.79 8.91 5 
18.75 15.93 34.68 8.88 
18.90 16.93 35.83 8.78 
19.57 17.29 36.86 8.56 
19.50 17.12 36.62 8.41 
20.26 14.16 34.42 8.43 
21.26 13.34 34.60 8.31 
21.76 13.60 35.36 8.44 
21.32 13.79 365.11 8,73 
20.93 14.30 35.23 9.26 
20.18 15.08 35.26 10.01 
19.86 15.97 35.83 10.53 
19.67 16.24 35.91 11.03 
19.18 16.66 35.84 11.42 
18.61 17.36 35.97 11.99 
» 18.63 17.47 36.10 12.23 PA ” 


Our readers will be able to see from this statement how the 


proposed regulation would have worked during the extraordinary 
period to which the return refers. 


opto 
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THE CURRENCY QUESTION AND THE DAILY PAPERS. 


THE Morning Chronicle remarks—and remarks truly—that the 
currency question has almost ceased to attract the public atten- 
tion. Kighteen months ago, the press teemed with pamphlets 
and treatises on currency matters, and now they do not occasion a 
whisper. Indeed, except the article in the Chronicle itself, above 
referred to, there has scarcely appeared a single newspaper article 
or letter on the subject of the currency for many months past. 
What is the reason of this silence? Is it that the speakers and 
writers had tired themselves out, and are indulging in a mental 
sleep to recruit their energies? Or are all parties (as the 
Chronicle complacently assumes) brought to believe in the truth 
of the “currency theory,” and to have given in their adhesion to 
the Act of 1844; or do they merely consider the position of the 
latter so strong at present that assaults upon it, or upon its prin- 
ciple, are useless, and so are biding their time? In all human 
probability, notwithstanding the lull in the fight, we are as far 
off unanimity as ever. The “Birmingham theory” was never 
likely to merge in the “currency theory,” under any conjunction 
of public men or circumstances. Convertible or inconvertible 
implies a gulf too wide to be leaped from either side. The Tooke 
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men, again, were not likely to give up their long-cherished doc- 
trine that rises or falls in the column of the currency are not 
the causes but the effects of rises and falls in the prices of com- 
modities. Even among the strictly “convertible” men, a large 
proportion would not agree with the Act of 1844, believing that 
simple convertibility was sufficient guard against depreciation. 
All the currency schools, therefore, with the numerous divisions 
into lesser schools, hug their own views as closely as ever, although 
the present is apparently thought not a good time for agitating 
the public mind on the subject. 

The reason of this is obvious. While the Bank is full of gold, 
the Currency Act is a nullity; at best, if it acts at all, itis not on 
the side of restriction, but of ease and expansion. Under such 
circumstances the Act becomes not a practical, but a speculative 
question ; and no speculative question will be a popular one. 
But the moment restriction comes, and the shoe begins to pinch, 
the question ceases to be a speculative, and becomes a — 
one,—therefore popular,—and out come the leading articles again 
day by day, pamphlets and goodly volumes by the score. The 
Chronicle, therefore, may rest well assured that it has not slain 
its enemy so effectually as it supposes; and the moment circum- 
stances create an adverse exchange and drain of bullion, it will 
find a world of vitality in its seemingly stricken foes. 

What part may the daily papers be expected to take then? 

Three years ago the Times “thundered” out the currency 
theory, and vigorously wrote up the Act of 1844, The Pasé and 
Herald—but more particularly the former—as vigorously wrote 
it down, with rather a tendency to advocate Birmingham incon- 
vertibility, at any rate a relaxation of the standard, The Globe 
supported the Tooke theory in its usual acute and dispassionate 
~ seh as did also the Chronicle, then the great organ of the 

igs. 

By and bye changes occurred. The Times ceased to write of 
currency altogether. The Chronicle—to the everlasting infamy 
of the Whigs—notwithstanding the masterly ability with which 
it was written, was allowed to go to the wall for want of proper 
support. It became the organ of the Peelites, and in that capa- 
city issued a series of articles during the autumn and winter of 
last year, in support of the Act of 1844, which, whatever may be 
thought of their intrinsic truth, certainly exhibited extraordinary 
vigour of thought and style, How acted the Globe the while— 
the Globe that, a year or two before, had done battle with the 
Times in the same cause with so much ability and credit? Not 
one word did it say in reply. Even after the reports of the 
Lords’ and Commons’ Committee came out, the Globe gave but 
one brief, apparently reluctant, and see-saw article upon them. 
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It allowed judgment to go by default, and the Chronicle to march 
out of court with flying colours. 

Where are we to look for an explanation of this seeming in- 
difference on the part of the Globe? The explanation is not far 
off. The Whigs had come into office—they had adopted the 
Peelite currency theory, and measures—the Globe (as it was 
well entitled to do, from its high character and great ability) 
became the ministerial paper, and from that moment, “ mum was 
the word,” as regarded the currency question. 

What, then, will be the probable order of battle among the 
great guns of the daily press in the next currency campaign ? 
The Times may be said to be a great perhaps, in relation to a 
prospective view of every public question: its probable course, 
therefore, is inscrutable to human prescience, but it is not an 
unfair presumption, from its present silence on the curren 
question, that it may yet lead the van in an attack upon the Act 
of 1844, 

The Chronicle, ardent, pugnacious, dogmatic, will be its for- 
midable and fitting champion, even if it fight single-handed 
against all its contemporaries. Among its opponents will cer- 
tainly be ranged the Post, Herald, Standard, Sun, and Daily 
News—a goodly host surely ! 

But where shall we look for the Globe ? Will its position be 
regulated by that of the Whigs? Or will it put on its ancient 
manhood, and stand up for its often and ably expressed opinions, 
which none knows better how to uphold and defend? Nous 
verrons, 


IRISH AGRICULTURAL STATISTICS. 


Last year we published a digest of the very elaborate and valu- 
able Report of Captain Larcomb, on the State of Agriculture in 
Treland in 1847. By direction of the Lord Lieutenant, a similar 
Report for the year 1848 has been’ prepared, and it has recently 
been made public. It is in every respect an important docu- 
ment ; and, by comparison with the Report for 1847, presents 
us with a striking view of the changes effected in the holdings of 
land in Ireland, in consequence of the poverty and destitution 
resulting from the failure of the potato crop. It also shows the 
effect of the deficient harvest of last year; and altogether pre- 
sents an account of the internal condition of Ireland which we 
could not obtain so accurately from any other source. We need 
scarcely add, that the information thus afforded is of the utmost 
value, as it enables both the government and the corn dealers to 
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know exactly the condition of the country with regard to its 
supply of food; and if similar returns could be prepared annu- 
ally of the agricultural produce of the other parts of the United 
Kingdom, it would tend very much to prevent great fluctuations 
in the price of corn, and probably enable our merchants to escape 
some of the monetary panics produced by the sudden export of 
bullion for the purchase of corn after a deficient harvest. The 
extent of the loss in such cases would be known, and this would 
greatly facilitate the adjustment of mercantile affairs to the wants 
of the country with respect to food, which, while we are without 
correct information as to the state of the harvest, is left almost 
to accident. 

Captain Larcomb’s Report for 1848 exhibits the extent of crop- 
ping, amount of produce, and quantity of live stock in the several 
Poor Law Unions in Ireland for the past year; and embraces 
the whole of the island, with the exception of the counties of 
Waterford and Tipperary, and part of the county of Dublin, 
where the arduous duties of the constabulary at the time pre- 
vented their being engaged in collecting such information. 

The first striking peculiarity in these returns, as compared 
with those of the preceding year, is the decrease in the number of 
holdings under 30 acres in extent. According to the census of 
1841, we find the number of holdings above one acre, and not 
exceeding five acres, was 310,375, out of an entire number of 
691,114; while in 1847, there were of the same class only 
125,926 holdings, out of an entire number of 667,702; and, in 
1848, we find, from the returns before us, that the number of 
these holdings was still further reduced to 101,779, out of a total 
number of 614,572. The following is the number of each class 
of holdings in these years respectively :— 

1841. 1847. 1848. 
Farms from 1 to 5 acres ., oo 310375 .. 196,996 .. 101,779 
» from5tol5acres .. eo 252.778 .. 263,630 .. 225,261 


» from 15 to 30 acres .. ~o 29,338 .. 160,999. .. 146,726 
»» above 30 acres ee oe 48,683 .. 137,147 .. W087 





Totals ee es 691,114 667,702 614,572 
Showing, between 1841 and 1848, the following changes :— 


Increase. 


Decrease. 

In farms from 1 to 5 acres... oe +» 208,596 .. ee 
» from 5 to J5 acres ee oo Sar oa aa 

» from 15 to 30 acres oa as ee 67,387 

» above 30 acres .. ie ee ee os 92,194 
Thus showing a decrease in the number of the two smallest 
classes of farms of no less than 236,123; while of the largest 
classes, on the contrary, the increase has been 159,581. In the 
class of holdings under one acre in extent, and which are not in- 
cluded in the above extract, the decrease, from 1847 to 1848, 
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was 18,185, the total number of such holdings in the former 
year having amounted to 62,447, and in the latter to 44,262. 
The entire changes which have taken place in the four provinces 
in the size of the holdings will be seen by a glance at the fol- 
lowing tabular statement :— 
Holdings, 1847 and 1848. 
Under l acre. 1 to5 acres. 5tol5acres. 15 to 30 acres. Above 30 acres. 
rease. Decrease. Decrease. Decrease. Increase. Increase. 

Leinster .... 3,794 4,026 2,546 791 ee 540 

Munster,... 5,472 5,421 7,199 2,124 + 1,399 

Ulster - 6,438 4,997 5,743 os 762 ~=—s-1,134 

Connaught... 2,481 9,703 12,891 2,121 Pa 597 

From this statement it will be seen that, in each of the four 
provinces, there is a large decrease in the two smallest classes of 
holdings; but in Connaught this decrease is most striking. In 
the number of third-class farms there is also a decrease in all 
except Ulster, where there is an increase of 762. In all the 
provinces there is an increase in the number of holdings of the 
largest class. 

As regards the produce of the land in 1848 as compared with 
1847, it appears that a great reduction took place in the extent 
of land under grain in 1848, and a corresponding increase in the 
quantity of potatoes—the increase having been 481,750 acres, as 
compared with the previous year. The extent of flax, too, had 
decreased by 4,108 acres. But, on the whole, the increase of 
land under crop amounted to 302,464 acres ; showing that there 
was no falling off in the industry of 1848. 

The following tables, extracted from Captain Larcomb’s Reports 
for 1847 and 1848, will show the extent of the crop, and the 
quantity of produce during those years :— 

Cultivation in 1847. Cultivation in 1848. 

Extent of Quantity of Extent of tity of 

crops. Produce. Crops. juce. 

Statute Acres. Quarters. Acres. Quarters. 
-» 743,871 2,926,733 565,746 1,555,500 
-» 2,200,870 .. 11,521,606} 1,922,406 .. 9,050,490 
. 283,587 .. 1,379,029 243,235 .. 1,135,120 
49,068 . 274,016 53,058 263,415 
12,415 .. 63,094 21,502 105,375 
23,768 84,456 25,823 95,551 
ae — 24,926 . 76,957 


3,313,579 16,248,934 | 2,856,696 12,282,408 
Acres. Tons. Acres. \° 
284,116 . 2,048,195 742,899 

Turnips .. 5 370,344 .. 5,760,616 255,058 

Mangel wurtzel .. 13,766 .. 247,269 12,588 

Other green crops. 59,512 729,064 32,656 


727,738 8,785,144 | 1,043,201 7,169,145 
Acres. Cwts. Acres. Cwts. 
Flax wa om 58,312 349,872 58,968 257,983 
cres. 


lo Tons. Tons. 
Hay 1. 1,138,946 4. 2,190,317 | 1,164,302 ., 2,287,193 




















582 Trish Agricultural Statistics, 


A comparison of these returns will show that not only was 
the breadth of land sown with grain in 1848 considerably smaller 
than in the previous year, but also that the produce per acre was 
less in a still greater proportion. The following is a comparative 
statement of the produce in both years, showing a deficiency in 
the latter of no less than 1,371,233 quarters of wheat, and of 
2,471,116 quarters of oats :— 


ACREABLE PRODUCE IN IRELAND. 


Oats - ne 
Barley v6 ot st 42 


Potatoes .. ba +etons 73 
Turnips .. ve ee 16 


To the striking results here exhibited, it may be added that 
the unfavourable weather during the last autumn caused great 
deficiency in the grain crops, especially in the quality. In 1847, 
the average produce of wheat per acre, over the whole country, 
was 31} bushels; while in 1848 it was only 22 bushels. In the 
former year the quality was everywhere good, while in the latter 
it was as generally inferior. These facts will go far to enable us 


to account for the suffering and destitution of the winter of 
1848-49, 


The proportion per cent. of each class of crops cultivated on 
each class of farm, is exhibited in the following table :— 


Under 1 1to5 § to 15 15 to 30 Above 
Acre. Acres. Acres. Acres. 0. 
WMO vicccccced OTB vcce SO vce. CH nas BM iw BD 
Oats oo SOE cece SEU ccae GO ccee MB ee Oe 
Barley, bere, and rye 13°46 .... 927.... 7'13.... 635 .... 5°56 
Beans and peas.... 0°94.... L01.... 098.... 104.... 097 
). ree ee. ae "05 .... 15°84 .... 11°95 
Turnips 4 inc £10.00 # vo £48 .... BS 
Other green crops.. 5°71 .... O98 .::. O81... O78 «... O98 
Flax O25 .... O@. Sie sce TEP Or 


Wheat ‘i es »s bush. 314 ° 7" 
we 42 its 


ee 


In the returns will be found the means of ascertaining, approxi- 
mately, the extent of depression in each district ; in one case the 
supply of food being far below the wants of the population, while 
in another it may be sufficient, and ina third it may be in excess. 
Thus the comparative amount of grain per head, in each province 
in Ireland, is as under :— 

Lbs. of _ per Head. 


Leinster....ss:30..5 88 Munster .1......+. 380 
Ulster .sesccsecces 696 Connaught 347 


With regard to the condition of live stock in Ireland, the report 
furnishes much valuable information. 

In the following summary, the money value as well as the 
number of the live stock is given—the value per head, for the 
sake of comparison being the same as assumed in 1841, though 
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now, of course, manifestly too high. Horses and mules are 
valued at £8, asses at £1, cattle at £6 10s., sheep at £1 2s., pigs 
at £1 5s., goats at 7s. 6d., and poultry at 6d. per head. The 


comparative numbers for the different classes of farms in 1847 
and 1848 are as follows :— 


Under 1 1 tod 5 to 15 15 to 30 Above 30 
Acre. Acres. Acres. Acres. 
Horses and 1847 13,263 16,679 123,021 
Mules .. 1848 11,801 14,120 ‘ 124,367 
ASS€8 e.ccc0. 18,789 20,571 
15,396 21,108 
77,630 511,703 
66,047 i 552,571 
29,321 77,25 270,146 
20,756 237,741 1,401,068 
21,422 113,864 282,954 
21,567 i 123,925 295,575 
16,793 52,776 
15,624 58,222 
253,324 1,220 2,073,749 
eeeeee 1848 ©168,614 408,753 1,444,307 1,462,257 2,405,481 
The foregoing summary shows a diminution in the capital of 
the smaller farmers, but not in so great a proportion as their 
numbers have been reduced. On the other hand, there is an 
increase in the stock of the larger farms. The following table 
shows the alteration per cent. in the number of holdings, as well 
as in the value of the stock on the different classes of farms:— 
Holdings. Stock. 


Under 1 acre oe be . 30 per cent. less. 26 per cent. less. 
Above 1, and not exceeding 5 acres .«.. 20 13 


Above 5, and not exceeding 15 acres .. 11 
Above 15, and not exceeding 30 acres... 3 
Above 30 acres 


” ” ” ” 
BT ” 4 % ” 
” ” 5 ” more, 
ag ba ae more. 5 yy ie 
Such of our readers as desire to possess this interesting report 


entire, may obtain it on application at the Parliamentary Paper 
Office, Great Turnstile, London. 


ee es 


PRACTICAL EFFECTS OF bas — ieee OF THE NAVIGATION 


On the 1st of January next, the new law which introduces such impor- 
tant alterations in the old eommercial system of the United Kingdom, 
comes into operation ; and as the nature and extent of these alterations 
are not clearly understood, except by those who have carefully studied 
the new statute, we think the following digest of the existing restric- 
tions and regulations which are repealed by the new Act, will be found 
useful. We are indebted for it to The Economist, which, of all the 
commercial journals, is pre-eminent for the accuracy and the priority 
of its intelligence. As no banker or mercantile man can keep himself 
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properly informed of the progress of commercial affairs, without avail- 
ing himself of the information supplied by The Economist, we presume 
that most of our readers are subscribers to that journal ; but they will 
not object to see a paper like the following transferred to our pages 
for the convenience of reference. 


On the 1st of January next all restrictions of navigation with re- 
gard to our foreign and colonial trade will entirely cease. Goods 
may then be imported in vessels of any and every flag, from any and 
every country, on precisely the same terms, so far as navigation is 
concerned. To understand the Act passed in the last session per- 
fectly, it is necessary that we should particularly refer to those Acts 
which are now in operation, and which are all, or in part, repealed by it. 

In 1845 an Act was passed (8 and 9 Vict. cap 88) for the purpose 
of consolidating the laws then in existence “ for the encouragement of 
British shipping and navigation.” In the same year another Act was 
passed “for the registering of British shipping.” In the same year 
another Act was passed, “to regulate the trade of British possessions.” 
With some unimportant exceptions, these three Acts embodied all the 
restrictions which at present exist in favour of British ships. By the 
Act of the last session, the whole of the first, and parts of the last 
mentioned Acts, were repealed, as well as such parts of other existing 
Acts of Parliament as imposed any disability on foreign ships. It 
may be useful to enumerate the restrictions and regulations which were 
thus repealed by the first section of the Act of last session. They 
are as follow :— 

I. That the “enumerated goods ”—consisting of twenty-nine of the 
bulkiest and most important articles of import, including timber, 
tallow, hemp, flax, grain, wine, brandy, wool, &c., &c.—being the 
produce of Europe, cannot be imported into the United Kingdom for 
consumption, except in British ships, or in ships of the country of 
which the goods are the produce, or in ships of the country from 
which the goods are imported.—8 and 9 Vict., cap. 88, sect. 2. 

Il. That goods, the produce of Asia, Africa, or America, cannot be 
imported in any ships whatever from Europe into the United Kingdom 
for consumption.—8 and 9 Vict., cap. 88, sect. 3. 

Ill. That goods, the produce of Asia, Africa, and America, can 
only be imported into the United Kingdom, for consumption, in British 
ships, or in the ships of the country of which such goods are the 
produce, and from which they must be imported direct.—8 and 9 
Vict., cap. 88, sect. 4. 

IV. That no goods can be imported from the islands of Guernsey, 
Jersey, Alderney, or Sark, except in British ships.—8 and 9 Vict., 
cap. 88, sect. 6. 

V. That no goods can be exported from the United Kingdom to 
any British possession in Asia, Africa, or America, nor to the islands 
of Guernsey, Jersey, Alderney, or Sark, except in British ships.— 
8 and 9 Vict., cap. 88, sect. 7. 

VI. That no goods or passengers can be carried coastwise from one 
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port of the United Kingdom to another, or from the United Kingdom 
to the Isle of Man, or back, except in British ships.—8 and 9 Vict., 
cap. 88, sect. 8. 

VII. That no goods can be carried from any of the islands of 
Guernsey, Jersey, Alderney, Sark, or Man, to any other of such 
islands, nor from one part of any of such islands to another part of 
the same island, except in British ships—8 and 9 Vict., cap. 88, 
sect. 9. 

VIII. That no goods can be carried from any British possession in 
Asia, Africa, or America, to any other of such possessions, nor from 
one part of any such possession to another part of the same, except in 
British ships.—8 and 9 Vict., cap. 88, sect. 10. 

IX. That no goods can be imported into any British possession in 
Asia, Africa, or America, in any foreign ships, unless they be the 
ships of the country of which they are the produce, and from which 
they are imported.—8 and 9 Vict., cap. 88, sect. 11. 

X. That no ship is admitted to be a British ship, unless duly regis- 
tered and navigated as such, of which the captain and at least three- 
fourths of the crew must be British subjects; or, if employed in the 
coasting trade, or fishing on the coast, or in the trade between the 
United Kingdom and the Channel Islands, then the whole crew must 
be British subjects.—8 and 9 Vict., cap. 88, sect. 13. 

XI. That the natives of places within the limits of the East India 
Company’s charter, although under British dominion, are not, upon 
the grounds of being such natives, deemed to be British seamen, by 
which restriction East India ships are excluded from employing Las- 
cars.—8 and 9 Vict., cap. 88, sect. 17. 

XII. That no ship can be registered at Heligoland, except such 
as is wholly of the build of that place ; and that ships registered at 
Malta, Gibraltar, or Heligoland, cannot be registered elsewhere ; and 
are not entitled to the privileges of British ships in the trade between 
the United Kingdom and the British possessions in America.—8 and 
9 Vict. cap. 89, sect. 3. 

XII. That no ship is entitled to a British registry unless it be 
wholly of the build of the United Kingdom, or of the Isle of Man, or 
of the islands of Guernsey and Jersey, or of some of the British pos- 
sessions abroad, or shall have been condemned as a prize of war, or 
condemned in a competent court for a breach of laws for the preven- 
tion of the slave trade, and which belongs wholly to British subjects. 
—8 and 9 Vict., capt. 89, sect. 5. 

XIV. That no vessel can continue to enjoy the privileges of a 
British ship, if the same shall be repaired in a foreign country, to an 
extent exceeding in value the sum of twenty shillings per ton, unless 
such repairs shall, on account of accidents, be absolutely necessary to 
Mg such ship to proceed on her voyage.—8 and 9 Vic., cap. 89, 
sect. 7. 

XV. That no British ship, after being captured by, or becoming 
the prize of, an enemy, or being once sold to foreigners, can again 
claim the privileges of a British ship.—8 and 9 Vict., capt. 89, sect. 9. 

XVI. That no goods can be imported into, or exported from, any 
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of the British posséssions in America by sea, from or to any place 
other than the United Kingdom, or some other of such possessions, 
except into or from the ports denominated free ports.—8 and 9 Vict., 
cap. 89, sect. 2. 

XVII. That the ships of such foreign countries only are permitted 
to trade from and to such countries, with British colonies, which 
having colonies permit similar privileges to British ships, or which, 
having no colonies, place the commerce and navigation of this country 
and its possessions abroad upon the footing of the most favoured 
nations.—8 and 9 Vict., cap. 89, sec. 4. 

XVIII. That no vessel or boat is admitted to be a British vessel or 
boat on any of the inland waters or lakes of America, except the same 
shall have been built at some place within the British dominions.— 
8 and 9 Vict., cap. 89, sec. 44. 

XIX. That the importation of train-oil, blubber, spermaceti-oil, 
head matter, skins, bones, and fins, the produce of fish or creatures 
living in the sea, is prohibited, except in vessels which shall have 
been cleared out regularly with such oil, blubber, or other produce, 
on board, from some foreign port.—8 and 9 Vict., cap. 86, sec. 63. 

XX. That no tea can be imported except from the Cape of Good 
Hope, or from places eastward of the same to the Straits of Magellan. 
—8 and 9 Vict., cap. 86, sec. 63. 

XXI. That every ship of 80 tons or upwards must carry one 
apprentice or more in a certain proportion to the ship’s tonnage.— 
7 and 8 Vict., cap. 112, sec. 37. 

By the first section of the Act of the last session, the whole of 
these restrictions are repealed, as well as parts of several Acts of 
Parliament which contain provisions connected with these numerous 
restrictions. 

By this section of the late Act, every restriction or impediment of 
any kind whatever, in connection with the commerce of the United 
Kingdom and our foreign possessions, so far as navigation is concerned, 
is repealed. The Act then proceeds to re-enact such portions of the 
restrictions which were provided for in the Acts repealed, and which 
it was not the intention of the Legislature entirely to abolish. Thus, 
sect. 2 and 3 reimpose the present restrictions in respect to the 
coasting trade, and in respect to the trade between the United King- 
dom and the Channel Islands. Sect. 4 re-imposes the restriction of 
the coasting trade of the colonies to British ships; but by sect. 5 
it is practically left to the colonies themselves, by means of addresses 
to the Queen in Council, to regulate their own coasting trade in 
future. Again, sect. 7 re-imposes the present restriction with respect 
to the manning of ships. These may be said to be the only restric- 
tions now left upon British navigation—viz., The coasting trade 
of the United Kingdom, the trade between the Channel Islands and the 
United Kingdom, and the coasting trade of the colonies (but which 
can be otherwise regulated by the Queen in Council, in pursuance 
of application made by the colonies) are reserved to British ships; 
and the existing regulations with respect to the manning of ships are 
also preserved. These restrictions, with the exception of the last 
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named, have been preserved, not with a view to the protection of the 
British shipowner, but because their removal would expose the revenue 
to great danger, by affording facilities for smuggling. The Act 
passed in the last session (the 12 and 13 Vict., cap. 29), therefore, 
contains the whole of the regulations which will, after the Ist of 
January next, be in force with respect to the navigation of the United 
Kingdom and foreign British possessions. All existing restrictions 
which are not found to be re-enacted therein will after that day be 
entirely abolished. 

We now come to consider the effect of these changes upon the stocks 
of merchandise which may remain IN BOND on the 1st of January next, 
and which shall have been imported in unprivileged ships. They will 
be confined almost exclusively to goods the produce of Asia, Africa, 
and America, imported in foreign ships, and warehoused for exporta- 
tion only; and will chiefly consist of foreign sugar, coffee, South 
American hides, tallow, &c. &c. A general impression has prevailed, 
that whereas such importations will, after the Ist of January, be 
admissible for consumption, that the same privilege will therefore be 
extended to unprivileged goods, then in bond. And this view has been 
entertained from the fact, that when differential duties payable on 
foreign produce have been reduced, or when prohibitions against the 
home consumption of any particular goods have been removed, these 
changes have affected the existing stocks in bond, as well as future 
importations. The present case, however, is different. The words of 
the Act by which such goods are excluded from consumption are as 
follows :—(8 and 9 Vict., cap. 88, sec. 4) :-—“ And be it enacted, that 
goods, the produce of Asia, Africa, or America, shall not be imported 
into the United Kingdom, to be used therein, in foreign ships, unless 
they be the ships of the country in Asia, Africa, or America, of which 
the goods are the produce, and from which they are imported.” The 
Act of last session simply repeals this provision of the existing law, so 
that no such limitation will, after that date, apply to such importations 
which take place after the sirst of January; but there is nothing 
whatever in the Act that alters the condition of goods which had been 
imported before, under the present law, and warehoused only for expor- 
tation. So far, therefore, as the law is concerned, the stocks of foreign 
produce in bond, imported prior to the first of January in unprivileged 
ships, will be as much excluded from home consumption as they are 
at present. At the same time, this difficulty will be easily evaded. 
For, according to the law as it will then stand, such produce will be 
admissible equally from the continent of Europe as from the countries 
of production; and if, therefore, any object exists for entering for 
home consumption unprivileged goods then in bond, the owners may 
readily obtain for them that privilege by shipping them to the nearest 
continental port, and again returning them as a fresh importation 
under the new law. It would, however, involve an absurd and extra- 
vagant waste, to compel recourse to such means of introducing goods 
for consumption which are already in the country, were the practice 
ely to be extensive. This, however, is not probable, because, in 
the first place, only such goods are imported in unprivileged ships and 
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warehoused for exportation, as are in the usual course of trade re-dis- 
tributed from this to other countries ; and, in the second place, the long 
notice which merchants have had of the change in the law, will enable 
them so to arrange their importations in the interval, and especially 
during the two months preceding the first of January, that there will 
in reality be no difference, when the time arrives, between the price 
of the same articles for exportation, or for consumption. And even 
should there be any slight difference at the moment, it is plain that it 
will soon be equalized, inasmuch as all the importations after that date 
will be privileged for home consumption, in whatever ships they may 
arrive. With regard to foreign ships which reach our coast during 
the last few weeks prior to the Ist of January, it is even probable that 
they will not enter the port until that day, in order that they may come 
in under the new law. 

We could have wished that a clause had been introduced into the 
Act of last session, extending to all goods in bond on the Ist of 
January, the same privileges as they would be entitled to under that 
Act, if they were then exported to the nearest continental port and 
again brought back; but as no such provision is contained in that Act, 
and as Parliament will not, in all probability, meet before the begin- 
ning of February, and moreover as so little, if any, practical inconve- 
nience will arise from leaving the markets to adjust themselves, espe- 
cially with the lengthened notice which importers will have had of 
the change, we do not expect that any legislative measure will be 
adopted to meet any partial inconvenience which may arise. When 
we look to the long list of restrictions which that Act has removed 
from the commerce of the country, we are struck with amazement 
that, under such an incubus, our trade and navigation have expanded 
in the way they have. It is impossible, however, not to feel that, in 
spite of all the efforts and ingenuity of our merchants to avoid the 
difficulties and losses to which such an intricate system of prohibitions 
and restrictions has exposed them, an extent of loss must have been 
entailed upon the country which cannot possibly be estimated. 


EXPORTS AND IMPORTS OF THE UNITED KINGDOM. 


Tue returns of the Board of Trade, for the month ending the 5th 
of August, present results of a still more satisfactory description 
even than those which have been steadily shown during each 
month of the present year. The increase in the exports, as 
compared with August, 1848, is not less than £2,012,500 ; and 
while considerably more than half of the increase has arisen from 
the activity of our cotton, linen, silk, and woollen manufactures, 
there are few articles which do not also appear largely on the 
favourable side, and there is scarcely one on the adverse side 
which is not for an insignificant amount. Amongst the adverse 
items machinery still makes its appearance, and furnishes con- 
tinued evidence, that from the neglect of mechanical improve- 
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ments in foreign manufactories, caused by the disturbances of 
the past eighteen months, a start has been given to our own 
productions which will probably not be recovered by our com- 
petitors for many years. 


DEcLARED VALUE OF EXPORTATIONS. 














Month ending Aug. 5. 
1848, 1849. Increase. | Decrease. 
| 
£ £ ys £ 
Alkali—viz., soda ........ 17,765 30,206 12,441 _ 
DEGREE osccccdesece 21,051 25,703 4,652 _ 
BE --crasabadteanes an 13,427 15,344 1,917 — 
errr 4,111 7,002 2,891 — 
Cheese @eeeeeeeeeeeseres 1,410 1,361 — 49 
Coals and culm .......... 99,182 95,126 —_ 4,056 
Cordage and cables ...... 11,239 12,138 899 _ 
Cotton manufactures ......| 1,360,227 | 1,927,928 567,701 — 
Cotton yarn eeeeseresees 554,738 725,529 170,791 — 
Earthenware ....cccccces 67,697 94,545 26,848 a 
WO ~8200000053% Tee 12,746 34,007 21,261 _ 
Glass manufactures ...... 19,939 25,763 5,824 _ 
Haberdashery and millinery 97,275 161,450 64,175 — 
Hardwares and cutlery ....| 158,644 | 205,308 106,754 _ 
BEE oa. 55040kb00%60 0% 31,732 47,447 15,715 — 
Linen manufactures ......| 239,003 | 353,650 114,647 _— 
EMER YOR occ cccccece 38,538 52,228 13,690 -- 
Machinery o.0.cccccccces 67,283 59,949 _ 7,334 
Metals ..ccccccscccccees| 683,352 | 890,165 206,813 a 
eee 25,491 12,987 — 12,504 
Painters’ colours, &e. .... 11,114 16,525 5,411 a 
Salt eeeeeece eeeeeerese 32,726 25,291 = 7,435 
Silk manufactures ........ 53,093 187,795 84,702 — 
Silk, thrown ......... eax 1,391 7,256 5,865 _— 
Silk, twist, and yarn ...... 3,135 10,436 7,301 -- 
BE. vcsvtcqntenbonencis 13,692 12,770 —_— 922 
Stationery ........ ines 19,607 38,009 14,002 - 
Sugar, refined ......000. 43,374 35,747 _ 7,627 
Wool, sheep or lambs’ .... 17,811 70,631 52,820 a 
Woollen manufactures .... g 1,073,530 495,925 a 
Woollen yarn... eeeeeees 53,528 102,910 9, — 
Total ...0ees00+) 4,351,926 | 6,364,426 | 2,052,427 39,927 

















The total increase in exports during the first seven months of 
the present year, as compared with the seven corresponding 
months of 1848, is £5,754,113, and as the decrease of the first 
seven months of that year was not more than £4,747,588, we 
have now not only entirely recovered from the check which was 
then sustained, but are enabled to point to an increase of upwards 
of a million on the first seven months of 1847, when, notwith- 
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standing the commercial convulsions of the period, no decline in 
our exports had yet been felt. 

Subjoined are the quantities of provisions, &c., imported and 
taken for home consumption :— 





Taken for Home 
Imported. Consumption. 





Month ending Aug. 5. Month ending Aug. 5. 





1948, | 1849. | 1948. 1849. 





Grain, wheat, qrs. ......., 89,818} 270,516 34,510 295,070 
Grain of other descriptions, 

DBs 00:00 90000000080 244,053} 367,501 237,382 |. 373,299 
Indian corn, qrs 116,146} 326,327 117,485 | 327,604 
Flour and meal, ewt 100,785 | 407,980 91,782 411,345 
Provisions :—Bacon, pork, 

lard, 8&c., CWh...sceees ‘ 156,312 86,567 Free, Free. 

Butter and "cheese, ewt.. 1, 496 57,895 70,835 56,161 
aS “a errr _ _ — 
Eggs, No. pecrcccccceces 8,716,183 | 9,360,596 | 8,716,183 
Cocaa, TBs. ocsccceccccece 491,071 213,357 | 240,300 


Coffee, British, Ibs. ....,. 2,511,957 | 2,411,530 | 2,237,804 
Ditto, Foreign, Ibs. ..,+.. 622 3,585,331 | 530,293 | 348,109 





Total coffee.....,|11,385,799 | 6,097,288 | 2,941,823 | 2,585,913 
Sugar :— 
West India, ewt.........] 333,864} 410,613 | 258,931 | 404,824 
Mauritius, cwt. ....00+. 99,224 94,738 | 100,665 | 151,534 
East India, cwt...... 111,484 86,676 | 163,207 | 154,230 
Foreign, cwt. ...++++e008| 236,825] 271,676 | 537,641 61,481 





Total sugar......| 781,397] 863,703 | 1,060,444 | 772,069 


WT acsrcrecaoweesas 3,936,282 | 3,247,168 | 4,318,842 | 4,297,672 
GR, Cihe vc cvcccccces se 112,414} 238,421 34,572 57,419 
Spirits, gallons ....eeees 1,201,123 346,720 | 408,628 
ines, gi sevieetoes : 539,867 533,970 
Opium, Ib ioxeeouad 6,802 1,775 
Wahaess, The. occ cvs geve} ty 996, 123} 990,431 | 2,274,747 | 2,155,152 

Fruits :— 
Currants, figs, and — 
30,186 25,421 26,559 31,040 

Lemons and oranges, 

GOED o0-050009990°¢8 6,155 10,223 4,574 2,973 


Spices, Ihs.......seeee++9| 226,121] 698,598 | 237,919 | 265,924 
Ditto, cwt. pocccgeeceeges 1,789 662 348 287 

















As regards imports, grain and flour continue to exhibit a very 
large increase, and in wheat the consumption has again been 
greater than the supply. In the consumption both of coffee and 
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sugar a considerable decline is observable, not only in the month, 
but throughout the year; while in tea, cocoa, wine, and tobacco, 
there has been little variation. Indeed, amongst articles of luxury 
generally, spirits alone show any considerable increase, and as this 
appears principally in brandy, it may be attributed to the cholera 
rather than to any other cause, The absence of expenditure 
which is thus evidenced in the midst of increasing trade, may be 
due to the diminution of the indulgences amongst the labouring 
classes, which were a consequence of the general employment 
upon railway works, and also to the economy which the disasters 
connected with those speculations have induced amongst the 
general population. 

On the above returns, the Times published the following in- 
teresting commentary :— 

The returns of the Board of Trade, for the month ending 
August 5, and for the first seven months of this year, are the 
most satisfactory document we have seen for many a day. Im- 
ports and exports are, indeed, affected by many other causes than 
the ebb and flow of national prosperity ; yet, in the absence of a 
better test, we must call a nation prosperous when it receives 
abundance of good things from its neighbours, and imparts the 
same abundance in return. Such is the case of this country up 
to the latest date of these returns, that is, the 5th of last month. 
Our exports, for the first seven months of this year, have not 
only recovered from the extraordinary depression of last year, 
but they even exhibit a considerable increase, to the amount of a 
million, on the corresponding period of 1847, We, have, there- 
fore, made up our lost way, and are now again in the career of 
prosperity, as if there had been no “ glorious days ” of February 
or June—no revolution or wars—no state of siege or blockade, 
As, too, in the estimation of some people, the free acceptance of 
supplies from our neighbours is a greater folly than war, and a 
greater disaster than revolution, we will add that we are at least 
as prosperous as if there had been no such thing as free trade, 
If it has not made us all healthy, and wealthy, and wise, it has 
not prevented the elastic genius of this country from thriving 
amidst the general decay, and being the first to recover from that 
a collapse which has seized all the energies and resources of 

uro e 

All the accurate and authentic statistics ever published esta- 
blish the fact, obvious to common sense, that, in the main, our 
imports and exports will balance each other, and rise and fall to- 
gether. It has, indeed, only been denied by that class of reason- 
ers who imagine the nations of the earth a set of angry and 
malicious rivals rather than communities instinctively and un- 
consciously following their own, and, in that way, one another’s, 
advantage, It has been triumphantly urged a thousand times— 
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“ You may take other people’s produce, but how do you know 
that they will take yours?” The returns before us reply to this 
curious question with a palpable fact. We are importing the 
produce of other countries to an extent probably beyond the 
expectations of most men, and beyond even the reach of Protec- 
tionist alarm; and, as it happens, we do really find that other 
nations will take our own handiwork in exchange, with great 
certainty and regularity, to an equal extent with our imports. In 
spite of hostile tariffs, in spite of national jealousy, in spite of 
monopoly, and in spite of the worst possible intentions towards 
ourselves in some of our neighbours, we, nevertheless, do really 
find them good customers for our produce; we find, in fact, that 
they are not so hostile, so ungenerous, so determined to do us a 
mischief, as to feed our starving millions with the very best of 
everything, and refuse to take anything in return. 
During the first seven months of this year we have imported 
2,516,722 quarters of wheat, being more than three times the 
uantity in the same period last year, and 2,128,823 cwt. of 
our, more than five times the quantity; our imports of barley 
and oats have doubled, and there has sprung up a large importa- 
tion of rye. In articles of general use, but of lesser necessity, 
there has not been the same increase. The results have been 
disturbed by accidental circumstances, the chief of them the fact 
that the state of the continent last year diverted to this country 
a great deal of tropical produce not intended for it, and destined 
to return directly or indirectly to the continent. In the import 
of sugar, especially from the West Indies and the Mauritius, 
there has been a noticeable increase, though, for some reason or 
other, the quantity of foreign sugar entered for consumption has 
fallen considerably short. There has been an increase in the 
import of tea, and a still greater in the import of cocoa, which 
seems likely to take a more prominent place in British diet than 
it has held heretofore. In the import of coffee there has been a 
slight decrease. Under the head of “provisions,” bacon, beef, 
— and eggs appear to have been imported in quantities greatly 
eyond former years. The public are probably prepared for the 
fact, that, thanks to the cholera, the import of brandy has lately 
increased to such an extent, that the total quantity imported this 
year is py this time probably double that of the same period last 
ag e quantity of tobacco entered for home consumption 
as increased, while the imports exhibit a remarkable decline. 
Among the raw materials of manufacture the import of cotton 
has risen from 4,170,660 cwt. to 5,337,222 cwt.; aresult which, it 
is scarcely necessary to observe, we owe as much to the abun- 
dance of the crop as to the revival of trade at home. The import 
of raw silk has risen from 2,502,431 lb. to 2,884,764 lb.; of flax, 
from 643,498 cwt. to 857,326 cwt.; and of hemp, from 270,192 
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ewt. to 323,481 cwt. In wool there has been a slight decrease ; 
in tallow little variation; and a very great increase in all kinds 
of hides. From the items we have enumerated it is manifest 
that our staple manufactures have been in a state of unusual 
activity throughout the whole year. 

Now, then, comes the question which has created such fearful 
misgivings in the bosom of our Protectionist patriots, and which 
their fears or their wishes have prompted them to answer in the 
negative. Do other nations from whom we import in such 
increasing abundance take our own produce in return? Yes, they 
do. On the comparison of the first seven months of last year 
and this, and taking the “ declared value,” the export of cotton 
manufactures, measured by the yard, has risen from £8,733,323 
to £10,823,717; of lace and patent net from £185,279 to 
£268,980; of sewing thread, from £187,130 to £235,316; of 
stockings, from £46,303 to £56,925 ; of all other descriptions of 
cotton fabrics, from £223,454 to £239,638; of cotton yarn, from 
£2,768,968 to £3,537,703; of all kinds of linen manufactures, 
thread, and yarn, from £1,926,821 to £2,295,845 ; of all kinds 
of woollen manufactures and yarn, from £3,502,908 to£4,700,489 ; 
of silk manufactures of all kinds, from £313,477 to £521,597 ; 
of cordage and cables, from £59,519 to £90,883 ; of earthenware, 
from £433,103 to £464,482; of haberdashery and millinery, 
from £527,922 to. £694,057; of hardwares and cutlery, from 
£1,100,664 to £1,190,041; while in machinery, mill work, and 
metals in various forms, it is observable that in those exports 
only which depend on the prosperity of foreign manufactures is 
there any decline. We export more of the worked article, and 
less of the material in a raw or half-manufactured state. 

These facts, we should think, will allay the dreadful apprehen- 
sion which has occupied some minds, that foreigners will refuse 
to take any thing in return for their produce. Whether from 
benevolence or selfishness, they will insist on receiving equiva- 
lents, and, in fact, will not plough, sow, and reap without pay. 
They consider commerce to be give and take. We need only 
add that the shipping returns are equally encouraging. ‘The com- 
parison of the vessels employed in the foreign trade of the United 
Kingdom shows the following increase :—total ships of all coun- 
tries entered inwards in the first seven months of 1848, 13,059; 
ditto, 1849, 16,699; the ships belonging to the United Kingdom 
and its dependencies having increased from 8,800 to 10,781; 
total vessels cleared outwards in the first seven months of the 
year 1848, 14,257; ditto, 1849, 15,278; the British ships alone 
being severally 9,451 and 9,958, 
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ANALYSIS OF THE COUNTRY CIRCULATION. 


Tur following is an analysis of the English country circulation 
for the week ending the 11th August last, showing the total 
amount which the several banks in each of the counties are 
below their fixed issues, and the per centage of such amounts 
on the total of the fixed issues, 

In the week ending the llth August last, the decrease, 
according to the following analysis, has been almost general 
throughout the country, as compared with the return made up 
to the end of May last. 

The manufacturing counties of Leicester, Lancaster, York, 
&c., show a great reduction, while, at the same time, the agri- 
cultural counties of Lincoln, Bucks, &c., have shared a similar 
decrease. 

Mr, Gilbart, in his ‘Currency and Banking,’ p. 9, says, “The 
country circulation of England is usually the highest in April, 
and the lowest in August ;” and we may therefore infer by this 
continued decrease, that the circulation of the country, governed 
by its own peculiar laws, is reaching the lowest point thus men- 
tioned. 

Per Cent. less 


Below than 
County. Fixed Issues. ° Fixed Issues. 

Bedford .. we «. 12,760 i 16°03 
Berkshire .. es «. 54,597 ee 38°01 
Brecon ., oe ar 8,670 be 12°69 
Buckingham - «. 27,980 aa 35°81 
Cambridge. . ‘a oo 29,125 mn 29°49 
Carmarthen bis e- 25,320 ie 46°54 
Chester .. ot ol 3,639 te 23'09 
Cornwall .. oe «. 58,349 ia 27°68 
Cumberland i +» 34,823 5a 23°92 
Derby es - ee 36,310 a 24°20 
Devon ei ~. 55,174 an 33°63 
Dorset we és «. 15,206 ot 15°74 
Durham 62 os 81,510 ar 28°04 
Essex ° o6 s. 83,292 ‘a 40°72 
Gloucester. . av «. 95,004 _ 29°40 
Glamorgan. . es oe 627 _ 8°95 
Hampshire. . ee -. 33,526 = 30°94 
Hereford .. ‘ -. 30,493 a 38°25 
Hertford A .. 36,694 ee 23°92 
Huntingdon ve -. 22,601 o6 38°87 
Kent oa es .. 380,643 is 30°47 
Lancaster .. a ss nae oe 25°34 
Leicester .. ee «» 64,558 oe 34°88 
Lincoln... oe +» 110,938 ee 28°59 
Middlesex .. we a 8,390 sie 33°37 
Monmouth. . ea ue 8,866 es 13°91 


Merioneth .. a oe 4,798 se 43°99 
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Per Cent. less 


Below than 

County. Fixed Issues. Fixed Issues. 
Norfolk .. ée »» 45,184 re 17°32 
Northampton re +. 59,423 ne 35°44 
Northumberland . -- 82,399 ae 97°94 
Nottingham oe -. 30,166 sg 14:90 
Oxford a igs -. £8,216 ae 42:00 


Pembroke .. aS 4,620 - 35°78 


Radnor .. eo -. 14,044 Y 39°96 
Rutland .. es oe 9,483 - 29°76 
Salop ne ea -. 64,596 a 32°02 
Somerset .. ea .. 160,592 ne 33°89 
Stafford .. 6% ee 63,947 ‘ 31°46 
Suffolk ai ee 713,901 é 28°95 
Surrey... oe ee 11,135 ee 28°93 
Sussex ae os -. 54,973 i 37°51 
Warwick .. ja -. 66,476 i 97°43 
Westmoreland 7 ee 15,993 - 28°11 
Wiltshire .. 66 -. 82,058 - 35°23 
Worcester .. a ee 69,728 Pe 25°80 
York ee oe ee 218,189 ‘a 21°12 


Joint-Stock Banks having Branches 
in various Counties :— 
National Provincial .. es 120,413 a 27°21 
North and South Wales -» 40,823 so 63°83 
West of England and South 
Wales .. ve eo 17,207 +s 20°59 





er 





Banking and Commercial Law. 


ON THE LAW RELATING TO THE LIABILITY OF BANKERS 
FOR THE PAYMENT OF FORGED CHEQUES, BILLS OF EX- 
CHANGE, AND PROMISSORY NOTES. 


WE have on several occasions, both in answers to correspondents 
and in our papers on banking law, had occasion to refer to the 
leading doctrines on this interesting topic. We propose now to 
give our readers a general review of the chief authorities, and to 
direct attention to the rules which they establish. 

A banker undertakes to pay his customer’s cheques, and not to 
part with any of his funds without a proper authority. It is 
sometimes said that a banker undertakes to pay genuine orders 
only, and therefore he must bear the loss if he pay a forged docu- 
ment; but this is, perhaps, laying down too broad a principle. 
Thus, where a party receives a blank cheque signed, with direc- 
tions to fill in a certain amount, and to appropriate the instru- 
ment to a certain purpose, and he fraudulently fills in a different 
amount, and devotes the cheque to other purposes, he commits 
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forgery. Reg. v. Bateman, 1 Cox’s Crim. Cases, 186. Buta 
banker who paid such a cheque would clearly be warranted in so 
doing, because the signature is genuine, and no foresight could 
possibly discover whether the cheque had been filled up before 
or after the signature, or in conformity or not with the instruc- 
tions given by the drawer. See the case of Young v. Grote, 4 
Bingham’s Reports, 253. The rule is not confined to bankers, 
but all persons who pay a forged signature must sustain the loss; 
therefore if a bill, or a note, payable to the order of a particular 
person, has the name of that person forged, and the acceptor, or 
maker, or the banker of either of them, pay a holder deriving his 
interest in the same from the forgery, such payment will be no 
discharge, and the amount may be recovered again by the party 
whose name has been forged. Esdaile v. Lanange, 1 Young and 
Collyer’s Reports, 394. Johnson v. Windle, 3 Bingham’s New 
Cases, 225. This point has been recently discussed in the case 
of Tucker v. Robarts, and the decision has the appearance of great 
hardship upon the bankers, although we are afraid that it is per- 
fectly well-founded. The facts of that case are as follows :— 

The defendants were the bankers of the Pelican Life Insurance 
Company, who sued, in the name of the plaintiff, their secretary, 
under the authority of certain Acts of Parliament passed for that 
purpose, and the action was brought to recover the sum of 
£5,000, being the amount of the bill of exchange set out in the 
declaration, paid by the defendants as such bankers, for a loss 
under a life policy, No. 11,012. 

It appeared from the admissions and evidence adduced at the 
trial, that Mr. John Isherwood, of Marple Hall, in the county 
of Chester, in the year 1814, effected in the Pelican Office, 
through their agent at Manchester, a policy of assurance on his 
own life for £5.000. Mr. John Isherwood died on the 23rd of 
May, 1839, having by his will appointed his wife Elizabeth 
Isherwood, and his three daughters, executrixes of his will. Mr. 
J. K. Winterbottom had been his solicitor during his lifetime, 
and continued to act for his executrixes after his decease. On 
the death of Isherwood, J. K. Winterbottom applied to Mr. 
Tate, who was the Manchester agent of the company, for infor- 
mation as to the proper steps to be taken for obtaining the sum 
assured for the executrixes, and was furnished by him with the 
proper certificates to be filled up in order to be forwarded to the 
office in London. The certificates were laid before the board of 
directors of the company, on the 13th of June, 1839, and an 
order was thereupon made that the amount of the policy should 
be “ paid in course.” 

This order was indorsed on the documents returned to the 
office, and was signed by the chairman to the board of directors. 
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Probate of the will of Mr. John Isherwood ‘was not obtained 
till the 9th of December, 1839. This was immediately forwarded 
by Mr. J. K. Winterbottom to Mr. Tate, and by him forwarded 
to the company’s office, in Lombard-street, London, where it 
was registered on the 11th of December. The following is a 
copy of the entry made in the proper book kept at the office for 
that purpose—* Registry of Probate of Wills, fol. 1263—extract 
from the probate of the last will and testament of John Isher- 


wood, late of Marple Hall, in the county of Chester, Esq., de- 
ceased. 


** Will proved in the county of Chester, 5th of December, 1839. Elizabeth 
Isherwood, (during widowhood,) Anna Maria Isherwood, Miriam Isherwood, 
and Anne Magdalene Isherwood, four of the executrixes. Given at the time 
and place above written, and signed H. Raikes, registrar.—£17,000 claim 
under policy No. 11,012, £5,000, J. Isherwood, Manchester agency. 

* * Leave to draw issued 11th of December, 1839, to the Manchester Agent.” 


The “leave to draw,” which is an official document issued by 
the company to their local agents in the country, is an authority 
given by them to such agents to draw a bill upon the company in 
respect of losses or other matters ordered or passed by the com- 
pany, and directs for what sum it is to be drawn, at what date, and 
to whom the bill is to be made payable; and the formal admis- 
sion read at the trial in respect of such “leave to draw” was as 
follows :—“ That in case of a party whose life is insured with the 
said Pelican Office, dying in the country, it was the usual and long- 
established practice of the said company, to pay the amount of 
the money assured under the policy effected on that party’s life, 
by means of a bill of exchange, drawn by the local agent of the 
company on the said company, (or the trustees or directors 
thereof,) payable to the persons entitled to the money, or to their 
order, pursuant to a leave to draw sent to the agent for that pur- 
pose. The leave to draw in the present case was as follows :— 


“ Lombard-street, London, Dec. 11, 1839. 
** No. 129. Pelican Life Office. 
“ Leave to draw a bill for payment of a loss in the department of the Man- 
chester agent. 
** Sir,—You will please to draw one bill as per margin on the trustees of the 
Ateeven dave’ Pelican Life Office, payable to Mrs. Elizabeth Isherwood, 
sight for £5,000, widow, Anna Maria Isherwood, Miriam Isherwood, and Anne 


say for five Magdalene Isherwood, spinsters, executrixes of John Isher- 
notre “s wood, deceased, or order at seven days’ sight in full, for loss 


under policy No. 11,012, £5,000 insured on the life of the 
said John Isherwood, deceased. 


“T am, &c., 
“ By order of the Board, 
“HA. Linum.” 


The “ leaves to draw” are, as far as practicable, printed, leaving 
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blanks for the particulars of each case, and are bound up in a 
book, called the “leave to draw book,” and to each “ leave to 
draw” there is a margin, as in a banker’s cheque-book, on which, 
after the proper officer of the company has filled up the “leave 
to draw,” he writes the particulars of it, and the “ leave to draw” 
is then torn off and forwarded to the agent. 

After the Manchester agent, Mr. Tate, had received the “leave 
to draw,” he communicated with Mr. J. K. Winterbottom, in- 
forming him that he had received instructions to pay the £5,000, 
and to return the probate. 

Mr. J. K. Winterbottom, on the 20th of December, 1839, 
called at the office of Mr. Tate, and produced the policy. Mr. 
Tate referred to the policy, the “ leave to draw” and the probate, 
and drew a bill of exchange according to the instructions given in 
the above “leave to draw,” properly stamped, and handed the 
same to the said J. K. Winterbottom, explaining to him that 
each of the executrixes must indorse it personally, and he also 
returned him the probate, and Mr. J. K. Winterbottom delivered 
up the policy of assurance. Mr. J. K. Winterbottom signed 
no receipt, and produced no authority for receiving the bill of 
exchange. 

On the same day, Mr. Tate advised the company of his having 
drawn the bill. 

On the 3rd of January, 1840, Winterbottom sent the said bill 
of exchange to the Stockport Bank, at Stockport, and afterwards 
received its value from them. At the time at which the bill was 
so sent to the Stockport Bank, it bore the following indorse- 
ments :-— Elizabeth Isherwood,” “ Miriam Isherwood,” “ Anne 
Magdalene Isherwood,” “ Anna Maria Isherwood,” “ J. K. Win- 
terbottom.” ‘The said Stockport Bank indorsed the bill to Messrs. 
Jones, Loyd, and Co., of Lothbury, in the city of London, bankers, 
who are the agents in London of the said Stockport Bank, and 
received the money on the account of the Stockport Bank, as 
hereinafter mentioned. 

On the 6th of January, 1840, a clerk of the said Messrs. Jones, 
Loyd, and Co. presented the said bill of exchange, so indorsed as 
aforesaid, for acceptance at the office of the said Pelican Com- 
pany, in Lombard-street. The bill was then accepted by John 
Petty Muspratt and William Stanley Clarke, two of the directors 
of the said company, payable at the banking-house of the said 
defendants. The acceptance was written across the bill, and is as 
follows :—“ No. 139. Accepted 6th of January, 1846, at Messrs. 
Robarts, Curtis, and Co. J. Petty Muspratt, William Stanley 
Clarke.” After they had accepted the bill of exchange, and on 
the 7th of January, 1840, the said Pelican Company returned the 
said bill to a clerk of the said Messrs. Jones, Loyd, and Co., and 
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did not see it or have any information about it till it was after- 
wards returned to them by the said defendants as paid. 

On the morning of the 16th of January, 1840, the said bill of 
exchange was, through the clearing-house, presented by the said 
Messrs. Jones, Loyd, and Co. to the said defendants for payment, 
and the amount was paid by them to the said Messrs. Jones, 
Loyd, and Co., through the said clearing-house, and debited to 
the Pelican Company in the usual course. 

In the month of July, 1840, it was discovered that the above 
indorsements had been forged by Winterbottom, who had till 
that period continued to act as the attorney to the executrixes, 
and the company was called upon to repay the amount of the 
bill. The matter was afterwards compromised by the payment 
by them of £4,800 to the executrixes, after notice of their inten- 
tion to make such payment having been given to the defendants. 

The jury returned a verdict for the defendants, adding, that 
under the special circumstances of the case, they thought the 
plaintiffs, by accepting the bill with the indorsement on it, gave 
‘ the defendants authority to pay it. 

A rule nisi for a new trial having been obtained on the ground 
of misdirection, Sir J. Jervis (Attorney-General), Shee, Serjeant, 
and Barstow, showed cause, and said,—The only ground on 
which the rule can have been obtained was, that the verdict was 
against the evidence. 

[Lord Denman, C.J. It was obtained on the ground that 
there was no evidence to go to the jury of any authority given 
by the company to the defendants to pay the bill; that would 
amount to a misdirection if I left the question to the jury without 
there being any such evidence. ] 

The defendants’ case is, that under the circumstances, the pay- 
ment was made with the full authority in law of the plaintiffs. 
The Lord Chief Justice told the jury that there was no evidence 
of any representation by the company to the defendants that the 
particular indorsement was genuine; but: under the special cir- 
cumstances of the case, the jury thought that the bill having 
passed through the hands of the plaintiffs after the signatures 
were put on it, the defendants were not to be made liable. It is 
true that an acceptance only admits that a debt is due from 
the acceptor to the drawer, that the bill is drawn for the right 
amount, and that the drawing is authentic. In the case, how- 
ever, of a blank acceptance, though this is an admission that the 
acceptor is the debtor, yet his acceptance does not admit the 
signature of the drawer. It may be fairly contended that an 
acceptance admits all indorsements before the time of the accept- 
ance, Guinnell vy. Herbert, 5 Adolphus and Ellis, 436, s.e. 5 Law 
Journal Report. (n.s.), K. B. 250, as every indorsement is a 
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new drawing. This is not an ordinary mercantile contract, but 
it is in effect a bill drawn by the Pelican Assurance office upon 
itself, and is an instrument of the company’s own creation, the 
object being to get a voucher and a receipt from the payees. 
Suppose the forgery, instead of being on the bill, had been on 
the policy, which might have been the case with respect to a 
town policy, and the company had written under the receipt on 
the policy an order on the bankers to pay the amount specified 
in the receipt, would the bankers have been responsible? and, if 
not, why should the form of the instrument, which is adopted 
for the convenience of the company, make any difference? In 
Forster vy. Clements, 2 Campbell 17, and Smith v. Chester, 1, 
Term Reports, 654, there were several indorsements on the bill, 
and of course the acceptor was not to be taken to admit them to 
be genuine. 

[Patteson, J. No doubt if a man draws on his debtor in 
favour of a third person who indorses over, the acceptance does 
not admit the handwriting of the third person; but if a man 
draws payable to his own order, and then indorses the acceptance, 
if made after the indorsement, admits the indorsement as well as 
the drawing. Suppose there had been money of the company 
kept in a box by the bankers, and the company’s agent had stood 
by and saw the bankers pay Winterbottom, without objection, 
could the company afterwards have turned round and disputed 
the payment ?] 

In Young v. Grote, 4 Bingham, 253, s.e. 5 Law Journal 
Reports, C. P. 165, a customer of a banker, when he left home, 
Jeft with his wife five blank cheques signed by himself, and his 
wife requiring the sum of £50, filled up one of the cheques, with 
thatamount. After she had filled up the cheque, the words “three 
hundred and” were inserted before the word “ fifty,” and the 
banker paid that amount. It was there held that the wife having 
written the cheque in such a manner that there was ample room 
for the insertion of the words so added, there was such negli- 
gence on the part of the customer as to release the bankers from 
liability in respect of the loss. 

If the acceptance did not admit the signatures of the indorsers, 
still it amounted to an authority to pay, such acceptance having 
been made by the parties interested at a time when the indorse- 
ments were on the bill. Bosanquet v. Anderson, 6 Espinasse, 43. 
Hankey v. Wilson, Sayer, 223. The agent of the company at 
Manchester ought to have taken care that the policy was can- 
celled in the presence of the proper parties when the bill was 
given. The principle on which an acceptor is held to admit the 
drawer’s signature, is that he knows he has a right to draw them. 
Allen y. Walker, 2 Meesonand Welsby, 317. s.e. 6 Law Journal 
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Reports, (n. s.) Exchequer, 78. Miller v. Thompson, 3 Manning 
and Grainger, 576. s.e. 11 Law Journal Reports, (n. s.) C. P. 
21. It may be said that the bankers were bound to inquire 
whether the signature was genuine, and Scholey v. Ramsbottom, 
2 Campbell, 485, may be cited; but here the bankers knew 
nothing of the indorsers, and all they looked to was to see 
whether the bill was drawn inthe mode prescribed by the plain- 
tiffs. Hall v. Fuller, 5 Barnewall and Cresswell, 750, s. e. 4 Law 
Journal Reports, K. B. 297. If they had dishonoured the bill 
they would have exposed themselves to an action. 

Martin and Bramwell, in support of the rule, argued that the 
general principle is conceded & the other side, that a banker 
paying a forged cheque is liable, but it is said not to apply to this 
case. But the defendants dealt with this bill as they did with 
ordinary bills accepted payable at their house, and the case stands 
upon the ordinary principle of mercantile transactions. Foster v. 
Clements shows that the effect of the acceptor writing payable at 
Robarts and Co. is to impose on the bankers the duty of ascer- 
taining that the indorsement is genuine. 

[Wightman, J. There the name of the indorser was not on the 
bill when it was accepted. ] 

In Smith v. Chester, Hankey v. Wilson is cited, and in the 
latter case the promise to pay was evidence of an admission that 
the handwriting was genuine. It makes no difference that a 
customer chooses to exercise a greater degree of caution than the 
law imposes on him. If he does not communicate that to the 
banker, the latter’s responsibility is not lessened. Carrick v. 
Vickery, 2 Douglas, 653. Robinson v. Yarrow, 7 Taunton, 455. 
Beeman v. Duck, 11 Meeson and Welsby, 251. s.e. 12 Law 
Journal Reports (n. s.) Exchequer, 198. Duncan v. Scott, 1 
Campbell, 101. The only injury from which the bankers are 
relieved by the acceptance is, whether the bill was properly drawn. 
They are bound to inquire as to the indorsement which they had 
no means of knowing was on the bill at the time of acceptance. 
Young v. Grote, turned on the negligence of the drawer of the 
cheque, which was communicated to the banker. Scholey v. 
Ramsbottom shows that the bankers must make proper inquiries 
if there are circumstances calculated to excite their suspicions. 
There is really no hardship here, as the defendants have a remedy 
over against Jones, Loyd, and Co., who had made a false repre- 
sentation that they had a right to payment. Jones v. Ryde, 5 
Taunton, 488. Wilkinson v. Johnson, 2 Barnewall and Cresswell, 
428. s. e. 3 Law Journal Reports, K. B. 58. Smith v. Mercer, 
6 Taunton, 76. Cocks vy. Masterman, 9 Barnewall and Cresswell, 
902. s.e.8 Law Journal Reports, K. B.77. Archer v. Bank 
of England, 2 Douglas, 637, 
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Lord Denman, C. J., said—* We think there was no evidence 
of anything to exempt the bankers from the ordinary responsi- 
bility, and the rule must be made absolute for a new trial.””— 
Tucker vy. Robarts and Others, 18 Law Journal Reports, n. s., 
Queen’s Bench, 169. 

We will now consider what remedies are open to a banker 
who has unfortunately made a payment on the faith of a signa- 
ture which proves to be a forgery. 

If the transaction be a simple discount, and the banker had 
no means of judging of the genuineness of the signature, he can 
recover back the money paid, upon the ground of the failure 
of the consideration. Jones vy. Ryde, 1 Marshall’s Reports, 157. 
It seems, also, that if bankers pay a forgery by mistake, and give 
notice of the mistake on the same day the payment is made, that 
they can recover it back; but if the notice be not given the same 
day, then the payment cannot be recovered back, and the banker 
must bear the loss, 

Thus, in Cocks v. Masierman, 9 Barnewall and Cresswell’s Re- 
ports, 902, bankers having paid a forgery gave notice of it, and 
demanded the money back by one o’clock in the afternoon of the 
following day, it was held that the money could not be recovered 
back. The Court said: — In this case we give no opinion upon 
the point whether the plaintiffs would have been entitled to 
recover if notice of the forgery had been given to the defendants 
on the very day on which the bill was paid, so as to enable the 
defendants, on that day, to have sent notice to other parties on 
the bill, But we are all of opinion that the holder of a bill is 
entitled to know, on the day when it became due, whether it is 
an honoured or dishonoured bill; and that if he receives the 
money, and is suffered to retain it during the whole of that day, 
the parties who paid it cannot recover it back. ‘The holder, 
indeed, is not bound by law (if the bill be dishonoured by the 
acceptor) to take any other steps against the other parties to the 
bill till the day after it is dishonoured. But he is entitled so to 
do if he thinks fit; and the parties who pay the bill ought not, 
by their negligence, to deprive the holder of any right to take the 


steps against the parties to the bill on the day when it becomes 
due.” 





IN RE FENWICK.—DIRECTOR OF THE NORTH OF ENGLAND 
JOINT-STOCK BANKING COMPANY. 

We are indebted for the following particulars of this case to the Trade 

Protection Record. The bankrupt’s application for his certificate was made 

on the 24th July, at the Newcastle District Court. Mr. Commissioner Ellison, 

on the 21st August, (in reference to the opposition made on behalf of the 
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Official Managers of the North of England Joint-stock Banking Company, 
who had been declared by the Vice-Chancellor entitled to prove for the 
balance of calls ordered by the Master, amounting to 4,918/.) said the oppo- 
sition rested on two grounds: the first charge against the bankrupt was that 
he, having been for ten years, and down to the suspension of the banking 
company, a director of that concern, had been guilty of gross misconduct 
in that character, and was therefore to be held responsible for the disastrous 
consequences to the shareholders of that misconduct; and the second 
charge was—that after the suspension of the banking company, Mr. 
Fenwick, being a shareholder therein to the extent of two hundred shares, 
transferred ang disposed of his property for the benefit of his sons and 
daughters, with a view to prevent the same from being applied to the 
payment of his liabilities as a shareholder of this insolvent company. The 
conduct of the bankrupt as a trader, in the character of bank director, had 
been grievously injurious to the persons whose property was confided to the 
management of himself and his co-directors. The court, therefore, was bound 
to express its condemnation of that conduct emphatically, and to declare that 
the charge of misconduct in this respect had been substantiated. His Honour 
then adverted to the objection grounded upon the bankrupt’s disposal of his 
property after the suspension of the bank. It appeared that on the marriage 
of his eldest daughter, Margaret, which took place some years previously to 
the suspension of the bank, he covenanted to advance 1,000/. as a portion, 
and gave his promissory note to her trustees, but he did not enter into any 
obligation to charge any part of his property as security for payment. In 
1842, his second daughter, Mary, was married, and he had promised to give 
her 1,000/.; but neither on this occasion was any obligation contracted to 
charge his property with any sum in her favour, However, in March, 1847, a 
few days after the insolvency of the bank was made public, Mr. Fenwick deposited 
the title deeds of the Red Barns Estate (which he had purchased in 1832), 
with trustees, accompanied by a memorandum operating as an equitable secu- 
rity for raising the £1,000 in favour of his eldest daughter. At that time a 
third daughter was unmarried. In June, 1847, this estate was conveyed 
by Mr. Fenwick to trustees upon trust for sale, to raise the £1,000 in favour 
of the eldest daughter, to raise and invest a like sum of £1,000 in favour of 
the second married daughter, and to raise and invest a third sum of £1,000 
for the benefit of the unmarried daughter, which said sum, upon her subse- 
quent marriage, was made the subject of settlement. The estate had there- 
fore been conveyed in trust for raising £3,000, although Mr. Fenwick was 
not under any legal or equitable obligation to charge or subject the Red 
Barns Estate, or any other estate with or to payment of any part of that 
sum. It further appeared, that about the same time Mr. Fenwick conveyed 
to one of his two sons, a merchant at Liverpool, shares and interests in 
ships and commercial companies, valued at £9,000, constituting in fact 
all the residue of his estate, in consideration of the grant by the son of an 
annuity to Mr. Fenwick of 500/.a year. There was at this time some money 
due to the son, but it did not appear to have exceeded £600. The son made 
some payments on his father’s account, amongst which was a payment in 
respect of a call or demand, amounting to £1,000, which had been made by 
the directors or persons managing the affairs of the bank after its suspension, 
and before dissolution, under the Winding-up Act; and Mr. John Fenwick, 
the son, therefore claimed to stand as a creditor for £1,400, and the ships and 
shares were all in his possession. The balance in the hands of the official 
assignee, at the audit, did not exceed £80. His Honour said that he was not 
called upon to express any opinion as to the validity or invalidity of the deeds 
of grant which had been described. Ile now had to consider these disposi- 
tions of property only as affecting the question of Mr. Fenwick’s conduct as 
a trader before his bankruptcy; and after the most anxious consideration, 
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he could come to no other conclusion than that Mr. Fenwick had done 
all in his power to withdraw his estate from the creditors, to whom 
he was liable as a shareholder in the bank; and the Court was bound 
to express its condemnation of that conduct, and to hold the second charge in 
substance established. From the time of the suspension, Mr. Fenwick should, 
at least, have forborne to transfer his property. His conduct had violated the 
plainest principles of good faith, as between himself and the parties who, as 
co-shareholders or otherwise, had claims upon him. The amount of those 
claims was, indeed, unknown, and the liabilities of the bank were appalling ; 
and, considering that Mr. Fenwick was, at that time, in his seventy-eighth year, 
and making allowance for the natural feelings in favour of his children of a 
trader thus situated, and under such temptations to deal with his property in 
their favour, and to the injury of his co-shareholders, his conduct was to be 
looked at with mercy. He had promised to give each of his married daughters 
one thousand pounds; and he was, no doubt, urged to do the like for his then 
unmarried daughter out of the wreck of his once considerable property ; but 
for the transfer to the son, not even these excuses could be found. The 
learned Commissioner concluded his observations by adjourning the further 
consideration of the matter to the 2nd October, to afford an opportunity for 
an arrangement, as stated in a former number. 








Savings’ Banks. 


THE PARLIAMENTARY DOCUMENTS ON SAVINGS’ BANKS, OF 
THE SESSION OF 1849. 
Tne public have at length no reason to complain that sources 
of information respecting the management and expenses of the 
Savings’ Banks are denied to them. In addition to the bulky 
“ Blue Book,” containing the minutes of evidence taken before 
the Irish Savings’ Bank Committee of the House of Commons 
in 1848, which was issued at the commencement of the last ses- 
sion, another volume of the same character, purporting to be the 
First Report of the Select Committee appointed, on the 29th 
March, 1849, to enquire into and report upon the circumstances 
connected with the failure of the St. Peter’s Parish Savings’ 
Bank, in Cuffe Street, Dublin, and also the cases of the Savings’ 
Banks at Tralee, Killarney, and Auchterarder, and into any 
security or liability that may exist, for the satisfaction of the 
losses thereby occasioned, has been recently issued ; the contents 
of which bid fair, however, to be as perplexing to the general 
reader as all the “ Blue Books” which have ever been issued on 
the currency question would, put together, be to an ordinary 
mechanic, or agricultural labourer. The volume in question con- 
sists of 343 pages folio, inclusive of the index, and contains 
questions and cross-questions of a varied nature, and the answers 
to them, and a mass of correspondence and accounts from the 
year 1828 to the present time. Such an accumulation of type 
was too much for Parliament to digest at once ; and therefore the 
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measure contemplated by the Government, and rendered espe- 
cially necessary by the disclosures contained in the above volume, 
for the reform of the Savings’ Bank system, has been deferred 
until the next, or possibly some future session, after further 
frauds and defalcations may have been brought to light. 

A sort of supplementary paper to the “ Blue Book” above 
referred to, but of an absolutely useful and intelligible character, 
has further been recently issued, being a return from each Savings’ 
Bank in England and Wales, Scotland and Ireland, of the names 
of the offices, their respective salaries and other allowances, the 
amount of security each gives, the number of accounts remaining 
open, the total amount owing to depositors, the total amount in- 
vested with the Commissioners of the National Debt, the rate of 
interest paid to depositors, and the total amount of the separate 
surplus fund on 20th November, 1848, the number and amount 
of annuities granted, and also the annual expenses of management, 
inclusive of all salaries. 

However evident may have been the fact, from isolated cases 
which have from time to time transpired, that the great draw- 
backs to the accomplishment of Savings’ Bank reform are the 
present modes of defraying the expenses of management, and the 
amount of those expenses annually ; the particulars contained in 
the return in question place that circumstance in a much stronger 
light. 

In order to produce a profit by the difference between the rate 
of interest paid by the trustees of the Savings’ Banks to the 
depositors, and that received by the former from the National 
Debt Commissioners, to meet the annual expenditure for manage- 
ment, a certain amount of capital must be invested; and any 
measure tending to reduce the necessary amount of capital, or 
to check its gradual increase to a sufficient amount, must be 
objectionable to all those parties who are interested in such an 
expenditure. 

The total amount invested with the National Debt Commis- 
sioners on 20th November, 1848, was £27,777,367, and the total 
amount of the expenses of management for the year ended on 
that day was £103,102, being a per centage upon that amount of 
capital of 7s. 4d. As, however, the average rate of interest per 
cent. paid to the depositors is £2 18s. 1?d. per annum, and the 
actual rate received by the trustees from the National Debt Com- 
missioners is £3 5s. per cent., per annum, being a difference of 
6s. 10}d., it shows that that amount of capital is insufficient by 
the difference between 6s. 10}d. and 7s. 4d., or 53d. per cent., 
being very nearly £7,000, to produce a fund adequate to an ex- 
penditure of the same amount as that incurred last year; and 
hence the desire on the part of the paid officers to increase the 
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amount of capital, and their objection to any measure which 
they may deem calculated to reduce it still further. In many 
cases, the withdrawals from the Savings’ Banks during the years 
1847 and 1848, have so much diminished the amount “of capital, 
and therefore the amount of per centage upon the interest received 
upon it, that the profits have not been equal to the expenditure, 
and a reduction in the amount of the officers’ salaries has been 
the inevitable consequence. At Cork and Exeter, such reduction 
has been particularly felt. 

The chief opposition which the Government has had for the 
last few years to contend with, in the measures contemplated by 
them for the reform of the Savings’ Bank system, having emanated 
from the managing officers of some of the London Savings’ Banks, 
the following list of the salaries received by the principal of them, 
will shew the extent of the interest which they must feel respec- 
tively in such a momentous question. 








Total Amount 
Name of Savings’ Style of principal Managing Salaries pata to due to the 
Bank. cers, them in 1848, ~on” 
Bloomsbury ...... 4 £600, Sub-Actuary 
BB0D . oc cvccccccdesecess Equal to £800 | £461,793 
And 2 Cashiers and 4 Clerks. 
Chelsea ......++++.| Secretary £255, Actuary £160 ™ 415 126,977 
And 2 Clerks, 
Clement, St., Danes.| Actuary £230, Assistant-Ac- ; 
tuary £107 ...ccccccccees ~~ 337 84,632 
And 1 Clerk. 
Covent Garden.....| Secretary £50, Actuary £40. ‘ 90 25,786 
And 1 Clerk. 
Farringdon Street ..| Actuary £210, Secretary £80 290 78,212 
And 1 Clerk. 
Finsbury .........-| Actuary ......0. Saleen : “ 250 181,924 
And 4 Clerks. 
Fitzroy Square..... Actuary £250, Sub-Actuary 
taglines iehiriterds - 325 118,321 
And 1 Clerk. 
Giles, St.,Cripplegate| Secretary £136, ditto £136.. * 272 67,523 
No other salaried officer. 
GOGAWIER 00.00:0:000] MOMUAPY occ ccccccccscccees ‘a 210 89,810 
And 2 Clerks, 
Islington .........+.| Secretary ..... peesessweus i 200 43,429 
No other salaried officer. 
Kensington ........| Secretary .....seecssccoees es 100 32,458 
No other salaried officer. 
Lambeth ..........| Actuary £115, Secretary £90 ” 205 55,091 
No other salaried officer. 
Lambeth, St. John’s | Secretary .........--+ee08- - 110 20,786 
No other salaried officer. 
Limehouse ........| Actuary £80, Assistant-Ac- 
tuary £50, Deputy-Assist- 





ant Actuary £31 ......... * 161 39,755 
No other salaried officer. | 











Carried forward......| 5, 3,765 1,426,497 
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otal £ 
Name of Savings’ Style of principal Managing _ Amount of : ron tothe 
Bank, . Officers, Salaries paid to "| nenositors Nov. 
them in 1848, 20th, 1848. 
Brought forward...... | Equal to 3,765 1,426,497 
Martin’s, Sts, Place .! Secretary £770, Auditor£275,| 
| Ditto £275, Accountant | 
S Me enictepictcosseseas ‘ 1760 | 1,114,617 
| And 3 Cashiers and 6 Clerks. 
Mary-le-bone, St. ..| Secretary and Actuary ..... a 552 292,426 
| And 2 Cashiers and 6 Clerks 
Moorfields......... Secretary £513, Actuary £390, 
Sub-Actuary £249....... " 1,158 726,296 
And 2 Cashiers and 8 Clerks. 
Paddington........ | Secretary £87, Actuary £73. a 160 47,328 
And 1 Clerk. 
Poplar .....ccccees Secretary £39, ditto £39, ditto 
£39, Auditor £138, ditto£13 es 143 31,232 
| No other salaried officer. H 
Southwark ........ | BOE yiaenec06hao006-0%s * 315 257,134 
| 1 Cashier, and 2 Clerks. 
Stepney .... csecces | Actuary £85, Sub-Actuary 
ER ERE = 100 38,002 
No other salaried officer. 
Westminster....... | RIG 6a cnwns 69.000 06-0 Pa 125 44,907 
And 1 Cashier. 
Whitechapel .......| Secretary £180, Actuary £180 ” 360 145,246 
And 2 Clerks. 
Woolwich .........| Actuary £120, Assistant-Ac- 
| tuary £100 .......eeeeees o 220 72,723 
| No other salaried officer. 
| Potala nee. seccces £8,652 | £4,196,408 











Besides the above salaries, many of the secretaries and actuaries 
occupy houses or apartments, both rent and tax free, and enjoy 
the usual emoluments attached to such occupancy, as coals, 
light, &e, 

The Savings’ Banks at Paris are, as is generally known, ma- 
naged on the system of centralization, being all under the control 
and superintendence of one officer, who unites in his own person 
the duties of secretary and actuary, or accountant ; and however 
objectionable the system of centralization may be considered 
generally in this country, it would appear from the result of the 
above table, that it might be adopted in London with some ad- 
vantage in the case of the management of the Savings’ Banks as 
regards expense, because while the whole of the ordinary expenses 
of management of the Savings’ Banks at Paris and in the suburbs, 
average annually only about one quarter per cent. on the amount 
due to the depositors therein,* the expense of the salaries alone 





_* According to the latest report on the subject to which we have an opportu- 
nity of referring. 
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paid last year to the secretaries and actuaries of the Savings’ 
Banks contained in the above table, averaged 4s, 1}d. per cent. 
on the amount due to the depositors in them. 

The amount due to the depositors in the Paris Savings’ Bank 
and its branches, on Ist January, 1845, was £4,482,476 sterling, 
and the total ordinary expenses of management in that year were 
£11,131 sterling, being an average of 4s. 114 per cent. on that 
amount. 
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MIDLAND 
Tue following are the principal features of the accounts for the half-year 
ending the 30th of June last :— 





CapiTaL Account. 








Paid. —Expended to 3lst es 1848 as _ £14,042,341 
Less interest on calls... ‘ ‘is £3,313 
On account of shares held - i ne 4,878 
Ambergate, &c., Company na ae oe 6,000 
Sale of materials .. oa “ ~ - 2,149 
— 16,340 
14,026,001 
Land and works, &e. .. ite ee oe ei 71,025 
Rails, chairs, &e., for new lines - 10 967 
Relaying Bristol ‘and Birmingham ; materials ‘and labour rr 2,743 
Contractors . a eke sit +e a ea 61,298 
Leeds and Bradford ~ i - ‘ wa os 125,339 
Parliamentary and law expeuses oe oe ee ve 86,425 
Interest on £50 shares ee P a ee 36,910 
Ditto on loans .. a an “ 40, 934 
14,250 Manchester, Buxton, &e., shares ie oe oe 7,125 
6,000 South Staffordshire ditto aes - aii je 6,000 
Sundries ae ‘aa ~~ ae _ ea 6,068 
14,450,835 
Nominal addition oa 682,944 
£15,133,779 
To balance “a - fa is - i is 176,163 
Received.—On shares, to 31st wea 1848 ais .. £10,424,603 
Ditto since . “ ° af - it 384,046 
Nominal addition to capital oe oe es oe % 682,944 
£11,491,593 
Loans, to 3lst December, 1848 we -« = ©£3,139,993 
Ditto since is ee ‘ bia — 331,936 
£4471,929 
Paid off .. 12,200 


—— 3,459,729 





£14,951,322 

















Railway 


j Digest Si. 


Brought forward 


Balanee ., 


Interest ‘a a a . 
Sale of materials ee ik oe 
Ditto engines .. ea a ° 
REVENU 
Paid.—Maintenance of way ea 


Locomotive power 

Coaching expenses 

Repairs ¢ and renewals of coaches 
Merchandise expenses 

Repairs, &c., of waggons z 
Gencral charges oe oh oe 
Law expenses ee ee oe 
Rents, &e. &e. 


Rates, taxes, and duty, &c. 
Debenture interest 

Dividend on Sheffield and Re stherham 
Ditto Leicester and Swannington 


Ditto Bristol and Birmingham oe 
Ditto Leeds and Bradford 

Ditto £50 shares .. wi ee 
Permanent way renewal fund oe 


Paid.— Dividend on stock 
Ditto Birmingham and Derby stock. 
Ditto preferential ditto 5a 
Ditto Erewash Valley shares RP 
Balance ae sia 


Received.—Traffic 
Ditto goods 


Ditto minerals o 

Ashby Canal ee ee 
Interest 

Rents 

Dividend on shares held by company 
Fees a oe ‘ oe 
VOL, IX. 


& ACCOUNT. 


; Balance 


. . 
e 
. 
. 
. . 
. 
. ee 
. ee 
. . 
. ee 


609 


» £14,951,322 


3,454 
. 1,767 
; 1,100 


2£14,957,643 
176,136 


£15,133,779 








os £30,191 
ee 80,101 





33,175 

i 6,406 
os 39,485 
‘ 7 927 
as 5,817 
; 1,545 
aia 8,587 
£213,234 

Br 27,266 
‘ 88,995 
ae 4,500 
ie 5,600 


.. 51,653 
». 45,000 
.. 12,500 

£448,708 
.. 10,000 
.. 98,720 


£557,428 











«+ £98,318 
ve 7,951 
es 750 
«» 4,350 
.. 3,314 
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Balance oe oe 
Ditto from last half-y ear ee 


ee ee oe £98,720 
ee ee ee 15,963 


£114,683 





YORK AND NORTH MIDLAND 


The following are the principal features of the accounts for the half-year 


ending 30th June last :— 


CapiTaAL ACCOUNT. 


Paid.—Expended to 31st December, 1848 
Further charges—engines, carriages, &c. 
Land, &e. :. ve oe 
Works and stations 
Hull and Selby Company, "for works 
Ditto ditto, for debentures 
Axholme Company’s advance 
Malton and Driffield shares 
Cost of preference shares oe 
Less, returned to Mr. Hudson .. 


Interest on preference shares ., 


Ditto on calls in advance .. oe 
Sundries .. ee ica . 


Balance 


Received.—Shares to 31st December, 1848 
Ditto last half-year oe ve oe 


Preference shares to 3lst December .. 
Ditto last half-year oe 

Loans to 3lst December oa ee 
Last half-year .. as os ‘ 
Paid off .. se os - os 


Calls in advance on preference shares .. 


- oe «» £4,418,378 





21,684 

ee 42,051 

155,240 

oe oe a 10,051 

oe oe os 10,700 

oe oe oe 8,987 

ee oe es 21,493 
ee £87,021 
ay 38,843 

48,178 

ee ee ‘i 37,068 

oe oe oe 1,138 

oe ee oe 14,591 

£4,789,559 

oe oe -- 118,210 

£4,907,769 

——s 





o- oe .» £2,926,038 


ee ee 59,305 





£2,985,343 
£499,600 
58,593 

me, GORD 
1,035,304 
281,660 
£1,316,964 
32,944 

1,284,020 

48,133 


Dividends on shares bought by the company to ‘Bist December, 


1848 - 4,079 

Interest from bankers on preference shares to 31st December, 
1s48 ; oe oe - i : 26,015 
Interest on calls i in ar rear os on ics es es 1,985 
£4,907,769 














Communications. 611 


REVENUE ACCOUNT. 
Excluding all payments and receipts not belonging to this half-year. 
Paid.—Maintenance of way .. oe oe aa oe -» £6,814 





Locomotive expenses < ee oe we oe »- 26,206 
Rates, taxes, duty .. oa oa a aa aa ‘oa 11,081 
Salaries and wages .. ea at ~ Pad ee oe 23,214 
Repairing carriages, &e. .. ae Ee a ae ie 4,497 
Sundries. oe ee oe ee oe oe oe 4,039 

£75,851 
Interest on bonds, &c. ia ne ne ee or oe 35,604 


Rent of Hull and Selby... ee ee - ee ee 33,000 
Dividend on preference shares... oe oe ee oe 18,481 
Interest on preference shares paid in advance... 








oe ee 954 

Interest on banking account—Less interest of Hull and Selby 
purchase, and other accounts .. a oe o- sie 288 
Balance .. ee ne “a oe ee =: 17,875 
£182,053 
Received.—Traffic, passengers oe oe ee ee ee 79,248 
Traffic, goods a — we ois ve aa — 94,255 
Rents, &e. .. oa an ce ee Pe én oe 2,899 
Interest on calls... ee ee ve ve ve ee 4,333 
Dividend on preference shares... ee ee ee oe 1,036 
Fees .. oe ee oe ee ee ee ee ee 282 





£182,053 


The report and accounts were adopted at the meeting, on the 12th of July 
last, but it was judged advisable not to declare any dividend. 

The directors also annex a “ suspense account,” “ consisting of sums which 
were chargeable to revenue account prior to December ‘1st, 1848, and which 
do not attach to the working of the railway or account of this half-year.” 
The account includes various charges for interest on bonds, land, advances, 
accumulations under the heading of “sundries” and “ stations” in the 
ledger, &c., &c., making a total of £95,451. 








Communications 
To the Editor of the Bankers’ Magazine. 
REPLY TO THE POETICAL COMPLAINT OF “A SCRIBE.” 


S1r,—Your poetical correspondent, “ Limericensis,”’ has painted the lot of 
the “ Seribe * in, I think, much too sombre colours. Believing that it is well 
“to turn the sunny side of things to human eyes,” and that the clerk, in 
lightness of labour and in the shortaess of the hours he devotes to it, enjoys 
advantages over many of his toiling brethren, I have addressed a few lines to 
your correspondent placing the subject in a brighter, and, as it appears to me, 
a truer light. If you can find space for them amongst the valuable matter of 
your important pages, you will oblige, 

Sir, your obedient servant, 
September, 1849. A BANKER’S CLERK, 


2y_2 
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TO “ LIMERICENCIS,” 


On his lines describing the condition of the Scribe, 


Fair clerk, who giv’st thy leisure time 
To thoughtful musings and to rhyme, 
And think’st aright, the voice of song 
May rise e’en Mammon’s courts among. 
Thou may’st pursue the tuneful lay, 

And yet discharge full well each day 

The duties, business, at thy hand, 

Which wholesome rigour may demand ; 
And thus another proof afford 

That song and toil may well accord. 

But if, good scribe, thou thus may’st act, 
How suit thy verses with the fact? 

The clerk’s thou paint’st a life of gloom, 
And say’st unceasing toils his doom, 
That spring’s gay bloom, and summer’s glow, 
And autumn’s fruits, and winter’s snow, 
In vain for him may come and go. 

Their varied scents, and sounds, and hues, 
Through his dark soul may ne’er transfuse 
That thrill of gratitude and joy 

Which can temptation’s power destroy, 
And raise the mind to which ’tis given 
To lofty effort and to heaven. 

But is not this too darkly drawn? 

The scribe may greet the early dawn, 
Breathe the sweet freshness of that hour, 
Mark rosy sky, and dewy flower ; 

And when calin evening sings of rest, 
May list her music and be blest ; 

From nature, books, or human kind, 
Draw nourishment for heart and mind. 
And when the week of toil is o’er, 

And the blest Sabbath dawns once more, 
He from the crowded haunts may flee 
With limbs and energies all free ; 

May roam fair meads and woodbined lanes, 
Until some quiet nook he gains, 

Where stands the lonely house of God, 
With aisles, by peaceful rustics trod, 
And mingling his glad voice with theirs, 
May humbly breathe his heartfelt prayers ; 
Then wander forth with soul renewed, 
In grateful and rejoicing mood, 

Finding within, around, above, 

Bright traces of the Father’s love. 

Thus spirit-strengthened, he’ll pursue 
Each task his hand may find to do, 
With ready, active, cheerful zeal, 

As labouring for the common weal, 
Beneath the common Parent’s eye, 

Who shapes for each his destiny, 

And wills that each should win by toil 
His heavenly peace, His cheering smile. 
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ROYAL BRITISH BANK. 

Srr,—The proposed arrangements of the Royal British Bank, detailed in 
your last, are, in my estimation, exceedingly good, with these exceptions, 
which I would respectfully recomurend the committee to re-consider :— 

1. Three per cent. on deposit accounts, on which the interest is to be paid 
weekly or monthly, is too high a rate to allow, considering the per centages 
proposed to be charged on advances. 

2. On “ convertible property (undesirable probably to be then realized),” 
the bank ought not to make advances on any terms. If a bank wishes to 
succeed, let it stick to its own legitimate business. The experience even of 
1847 has taught us the folly of making advances on that, which at the time 
when the advance was made, was certainly “convertible” property, but not 
so some few months afterwards. This branch of the proposed business might 
be dispensed with, much to the profit of the Royal British Bank. 

3. Neither would I be inclined to put much “stress” on the profits to be 
derived from “ cash credits.” 

I am, your obedient servant, 
AN OLD STAGER. 





CHEQUE DEBITED WRONG ACCOUNT. 

Srr,—The practice of the office with which I am connected is similar to that 
described by your correspondent, “A Bank Officer,” in your September number, 
in so far as the ledger postings are called over or compared with the day book; 
but we use the additional precaution of comparing the vouchers themselves 
with their respective accounts at the end of the bank’s year, when they have 
all been classified and arranged according to the dates of their payment. Under 
this check an error will infallibly be discovered, supposing it to have escaped 
the “calling over” with the day book, which is possible. 

I am, sir, your obedient servant, 

15th September, 1849. Cc. C. 


DEPOSITS IN BANKS BY MARRIED WOMEN. ; 

The Editor of the ‘ Bankers’ Magazine’ will greatly oblige a subscriber with 
an answer to the following query, viz. :— ’ 

A. came into the bank and lodged a sum of money on a deposit receipt in 
her own name, stating at the time that she was unmarried; it afterwards 
transpired that this statement was false, and her husband served a notice upon 
the manager not to pay his wife the money, and accordingly when the woman 
presented the receipt for payment, she was informed that the receipt must be 
endorsed by her husband. The matter remained in this way for some time 
unsettled, when the husband died, leaving No will; and very shortly, say a few 
months after, the wife died also, leaving a will in which she bequeaths the 
amount of the receipt to a relative of her own. The relatives of the deceased 
husband have served a notice upon the manager not to pay the money under 
this will. Quere ? Is the wife’s legatee the proper party, in case the, will is 
duly proved, to receive the money, or the relatives of the husband, who claim 
the portion allowed by law as administrators to the effects of the husband, 
which, I believe, would be two-thirds? ; 

If the Editor will be so good as to give his opinion on the subject in the 
ensuing month’s number of the Magazine, it will confer a favour. 

Waterford, 13th September, 1849. A. 3. We 


[From the facts stated, it appears that the money lodged by A legally be- 
longed to her husband, and after his death without a will must, therefore, be 
distributed according to the rule which applies to the distribution of the per- 
sonal property of intestates—Ep. B. M.] 
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Reports of Joint Stork Banks, 


BANK OF ENGLAND MEETING. 
THe usual half-yearly meeting of the proprietors for the purpose of taking 
into consideration the half-yearly dividend, to be paid on the 11th of October, 
was held on the 2Uth September ult. 

The Governor said he had to inform the court that the profits of the half- 
year had exceeded the usual dividend of 34 per cent. by £14,522. The amount 
of rest out of which the dividend was to be taken was £3,567,328 7s. 10d. 
The Court of Directors, therefore, proposed that a dividend of 33 per cent. be 
ordered by the Court out of the interest and profits ending on the 10th of 
October next, without any deduction on account of the income-tax. Then the 
amount of the rest would be reduced to £3,057,973, after payment of the 
dividend ; and he had therefore to move that the Court do order a dividend 
of 34 per cent. to be made out of the interest and profits of the half-year, 
without any deduction on account of income-tax. 

Mr. De Winton rose for the purpose of moving an amendment, in doing 
which he said that the facts he should bring forward would be incontrovertible, 
and by which he would prove that the amount of rest which the Court of 
Directors were anxious to keep in their coffers, was not at all necessary for 
the proper working of the property belonging to the proprietors. In the first 
place he would ask, what was the position of the Bank previous to the 19th 
of July, 1844, when the 7 and 8 Vict. received the royal sanction? Previously 
to the passing of that Act the capital of the Bank amounted to £14,553,000, 
from which he would deduct £11,000,000 as loans to the country, which 
would leave a balance of £3,553,000. Taking the rest, therefore, to be about 
£3,000,000, they would thus leave a working capital of £6,553,000, He 
was an old banker, and he was well aware that it was necessary for every 
banker to have in his till one-third the amount of his capital; but in the 
present position of the bank accounts the directors could issue in notes, 
together with £3,000,000 of securities in the till, a sum amounting to 
£14,000,000, to which if £3,000,000 rest be added, they would have a capital 
for working purposes of no less than £17,000,000. He thought that he had 
proved that the £3,000,000 rest was not required to be kept in the banking 
department. He therefore proposed that part of the rest, to the amount of 
one million, should be applied to dividend, or to a bonus to the proprietary ; 
which would still leave £2,000,000 of rest. They had full power by law to 
dispose of that rest for the benefit of the proprietors; and he, therefore, con- 
cluded by proposing his amcndment—* That a dividend of 44 per cent. should 
be paid in October next.” 

Mr. De Winton, jun., seconded the amendment of his father. 

The Governor of the Bank said that, before tie discussion proceeded, he would 
beg leave to express his earnest hope that tlie present court would not agree 
to the amendment just moved and seconded. At the time of the last half- 
yearly dividend, when £300,000 was taken from the rest, the opinion of the 
directors was clearly and emphatically expressed, that the rest could not safely 
be reduced below the point to which it then was brought, and that opinion 
seemed to receive the approbation and sanction of the proprietors. The direc- 
tors continued unanimously to be still of the same opinion. They considered 
that any further reduction of the rest would put them in danger of being obliged 
to reduce their dividends below 34 per cent., which they should very much 
deprecate. The rest was not only a guarantee fund to provide for the possible 
losses, but it was also an important part of the working capital of the Bank. 
It had not been so low for fifty years past, and it had scarcely ever been so 
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low as at the present moment. Between 1830 and 1843 the estimated loss 
on lost notes had not been added; but if that had been the case, it would cer- 
tainly be quite as large as it was at present. It was not at all necessary for 
him to go through the various topics on which Mr. De Winton had dilated, 
but he was in error in stating that the Bank had more available means now 
than before the year 1844; for, in consequence of the legislature having re- 
stricted the means of the Bank, their available means were less at present than 
formerly. The large amount of their reserve arose from the excess and redun- 
dancy of money in the country, and the Court of Proprietors well knew how 
soon that position of things might be altered. It would be folly to calculate 
on the continuance of the present redundancy and excess. The directors 
firmly and unanimously believed, that by reducing their rest below the present 
amount, they would be endangering the regular half-yearly dividend of 33 per 
cent., which they very much wished to avoid. Most gladly would the directors 
propose a higher dividend if they could conscientiously do so. They, how- 
ever hoped that, by judicious management, they would hereafter some day 
propose an increase in the amount of dividend ; but when that day would come 
it was impossible for them to say. To be constantly making a dividend out of 
capital, the directors would not show true regard for the interests of the Bank 
proprietors, and therefore he did hope that his friend Mr. De Winton would, 
upon more careful and prudent consideration, withdraw his proposed amend- 
ment. i 

After some little discussion, the Governor then put the amendment to a show 
of hands, when only one hand was held up in its favour, and it was conse- 
quently declared to be lost. 

Mr. Fielder then proposed that a dividend should be declared of 4 per cent. 
for the half-year, and Mr. De Winton seconded the amendment; but on being 
put to the meeting by the Governor, as only ten hands were held up in its 
favour, it was declared to be negatived. 

Mr. Fielder then asked the Governor if the value of the buildings belonging 
to the branch banks were included in the amount of rest ? 

The Governor replied that the greater part of the expense was included in 
the amount of rest, a portion being retained annually. 

The Governor then put the original proposition of the Court of Directors, 
that a dividend of 33 per cent., without any deductions, be paid for the half- 
year ending on the 10th of October next, which proposition was carried unani- 
mously; and it was declared that the warrants woul be ready for delivery on 
Thursday, the 11th October. 

Thanks were then voted to the Governor and directors, and the court broke 
up at one o’clock, 





THE BANKS OF BRUSSELS. 


The following notes of the two banks of Brussels were in circulation on the 
31st July :— 
Société Banque de 
Generale. Belgique. 
ee -» 6,720,000 .. 3,645,000 


1,000 franc notes . 
500 -- 8,705,000 .. 2,342,500 


1000 — se : »» 9,573,400 .. 3,608,500 
50 —- “ : oo. S66 70 . 474,000 
200 — ; ve oo 4,524,320 .. 360,000 
5  — és ne o- «—©. BNO... 80,000 





32,990,280 10,510,000 











Making together in English money £1,740,011. The number of bills dis” 














616 Reports of Joint Siock Banks. 


counted ‘by the Comptoir Central, the Société Generale, and the Banque de 
Belgique in the fortnight from the 16th to 31st July, was 4,557, of 4,583,534f. 
in amount. 





YORKSHIRE BANKING COMPANY. 


At the general meeting of shareholders, held at Leeds, on Wednesday, the 
Ist day of August ult., the directors presented their twelfth half-yearly report, 
as follows :— 

* Your directors have nothing new to communicate as to the policy they 
continue to follow in the conduct of this establishment. 

Their former reports have assured the shareholders that the object of the 
present Board of Directors has been, rather to carry on a safe and limited 
business, than one of a more speculative and extensive nature. 

The fluctuating character of commercial operations, during the last year, 
and in the early part of the present, fully justify your directors, as they con- 
sider, in pursuing this course, in which they look for the approval of the share- 
holders. 

It is gratifying to your directors to be able, as they think, to discover symp- 
toms of coming prosperity among the trading community, in which all banks 
must more or less participate. It will be the duty of those who have the ma- 
nagement of this establishment to watch and to take advantage of any such 
increased stability which the trade of the country may present, as ground for 
a legitimate extension of banking business; but your directors trust the share- 
holders will not sanction or encourage any principle of management which 
does not continue to be grounded on the most careful and well-considered 

olicy. 
° The last half-year’s profits exceed those of the preceding half-year, and also 
those of the corresponding half-year of 1848. 

They have been as follows, viz. :— 

For the half-year ending 30th June last .. i .. £7,486 7 5 

Out of which the directors recommend payment of the 

usual dividend, payable on the 6th instant (free of in- 
come-tax) of six shillings per share, amounting to .. 4,352 14 0 





Leaving a balance to be carried to the bad and doubtful 
debt fund of .. oe oe ee o «» £3,083 13 5 





The usual statement of liabilities and assets, which has been audited by Mr. 
Durham, will be laid before the meeting, and copies will be sent to the several 
branches for the inspection of the shareholders. 

By the provisions of the deed of settlement, your directors resign their trust 
at this meeting, and it will be for the shareholders to appoint directors for the 
ensuing year.” 

After the report had been read, it was unanimously adopted, and votes of 
thanks passed to James William Scott, Esq., the Manager, for the faithful and 
zealous performance of his duties during the past half-year, and to the chair- 
man, directors, and auditor. 

The retiring directors were unanimously re-elected. 





GLOUCESTERSHIRE BANKING COMPANY. 


At the eighteenth annual general meeting, held 8th of August ult., the 
following report was presented by the directors, viz. :— 

“The state of the money market during the past year has not been favour- 
able to the accumulation of large profits in banking; and although the trade 


oD? 
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of this district was less affected than many others by the fearful catastrophes 
of the year 1847, it has not been exempt from their influence, and has yielded 
less than an average return for the employment of capital; while the agricul- 
tural connections of the bank, which are so important and extensive, have also 
shared in the depression affecting that class of the community. 

Notwithstanding these disadvantages, the bank has been steadily and safely 
extending its business; and thus a foundation has been laid for increased 
profits in future, without impairing the present healthy condition of the 
establishment. 

It is a source of unalloyed gratification to your directors, to observe that 
this institution not only shares in the growing confidence which is now con- 
ceded to joint-stock banks generally, but is justly placed in the first rank 
amongst them, as the result of that systematic caution from which your board 
has never deviated, even when the temptation of large profits led many banks 
into speculation and loss; and your directors cannot too urgently impress 
upon the proprietors, that their permanent interests will be best secured by a 
rigid adherence to such a policy, in -vhich caution and liberality are combined, 
rather than by any attempt to realize larger profits at the expense of greater 
risk. 

The accounts which will be submitted here to-day, will exhibit the magni- 
tude of the sums entrusted to your care, and their general appropriation; and 
if you are pleased to approve of the recommendation of the board, that a 
dividend of 15s. per share should be declared for the present half-year, 
ending the 30th June last, being the same amount as was paid during the 
preceding six months, the guarantee fund will be increased by the surplus 
profit to £71,915 &s. 1d. 

The directors cannot conclude without expressing their deep regret, that 
the advanced age and infirmities of their excellent friend, Mr. Russell, obliged 
him, during the year, to resign his seat at their board. Under the terms of 
their deed of settlement, they filled up the vacancy for the residue of their 
banking year, when the privilege and responsibility of selecting a new board 
devolve upon the proprietors themselves.” 

The report having been ‘read, the Chairman announced that a preparatory 
meeting had been held yesterday, in accordance with the 28th clause of the 
deed of settlement, for the purpose of receiving and examining the lists for 
directors; and, having produced an abstract of the votes, as they were re- 
turned yesterday, showing that the greatest number Of votes were given for 
the nine gentlemen, who were accordingly appointed directors for the ensuing 
year. 

The report was unanimously adopted, and the sum of £500 placed at the 
disposal of the directors for the current year. 





SHROPSHIRE BANKING COMPANY. 


At the thirteenth annual meeting, held at Shiffnal, July 17th, 1849, the 
directors presented the following report :— 

‘It is satisfactory to the board of directors to be able to report that the 
bank has made steady progress during the past year. 

The net profit on the year’s business, after deducting all expenses and bad 
debts, amounts to £10,516 6s. 7d. 

To the dividend of 5 per cent., paid to the proprietors in last February, 
viz.—£3,000, it is proposed to add 7% per cent. for the half-year just closed, 
viz.—£4,500; making the usual yearly dividend of 123 per cent. 

There wili remain after these payments a surplus of £3,016 6s. 7d.— 
£1,554 7s. 7d, of which is proposed to add to the guarantee fund, and to 
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place the remaining £1,461 19s. to the eredit of profit and loss, to pay 
income-tax, and to meet any other contingencies which may arise on future 
transactions. 

Last year the sum of £1,730 6s. 3d. was reserved for similar purposes, and 
(with the addition of £7 9s. 2d. recovered on a debt written off as bad) has 
been disposed of as follows:—To income-tax, £318 15s. 10d.; bad debts, 
£239 7s. 2d.; bank buildings’ account, £300 ; guarantee fund, £879 12s. 5d.; 
total, £1,737 15s. 5d. 

The guarantee fund of last year’s audit amounted to £12,200, and adding 
thereto the sum of £366 for interest thereon, at 3 per cent. and the above- 
mentioned sum of £1,554 7s. 7d. and #879 12s. 5d. increases the guarantee 
fund to £15,000. 

Mr. Lawley having been prevented by long illness from attending as a 
director of the bank, Mr. John Williams has been appointed by the board to 
supply his place.” 

After the report had been read and adopted, it was unanimously resolved, 
that the retiring directors be re-elected; and that the thanks of this meet- 
ing be given to the directors, to the chairman, and to the chief manager, 
Wn. Allen, Esq., and other managers of the bank, for their perseverance in 
the performance of their several duties. 
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Mr. GuRNEY ON THE NaTIonAL Destr.—The following letter from Mr. 
Samuel Gurney, the well-known discount-broker of London, to Mr. Joseph 
Sturge, on the subject of the National Debt, in connexion with the pro- 
ceedings of the Peace Convention, and the efforts now being made by the 
**Peace Society” to obtain a diminution of the expenses of the Army and 
Navy, has been a subject of conversation during the past month :—“ London, 
8 mo. 23, 1849.—My dear friend,—I incline through thee to express my warm 
interest in the Convention now being held in Paris to promote peace and 
good-will upon the earth, and the prevention of war and its consequences, 
bloodshed, cruelty, misery, and sin. I trust the Convention will adopt the 

rinciple that all war is inconsistent with the benign doctrines of Christianity. 
No one will deny that the blessed state of peace predicted in the Scriptures 
will be bestowed upon the world through the medium of Christianity carried 
out into practice im its perfectness. If so, can any step, however small, 
towards so great an end, be based otherwise than on wisdom and sound 
policy? Permit me to call thy attention to the standing armies and navies of 
the nations of Europe. I trust the Congress will come to some strong reso- 
lution on the subject. The argument that one nation must pursue the 
practice because another does, is fallacious—mutual agreement to the con- 
trary destroys the argument, if there be any force in it. I venture to throw 
before thee, however, some considerations on the subject, on grounds un- 
doubtedly political, but certainly consistent with Christian propriety. In 
round numbers, I presume that not far short of 2,000,000 of the mhabitants 
of Europe, in the prime and strength of their lives, have been abstracted from 
useful and productive labour, and are made consumers only of the good gifts 
of the Almighty and of national wealth. The cost of the maintenance of 
these armies and navies cannot be very much less than £200,000,000 sterling 
per annum, takings into consideration the subject in all its collateral bearings ; 
at least, it must; amount to an enormous sum. Does not this view of the 
subject, in a large degree, expose the cause of such masses of poverty, 
distress, and sin which at present pervade many of the districts of Europe? 
Is not such the legitimate result of so vast a waste of labour, food, and wealth ? 
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Moreover, I venture to give it as my decided judgment—judgment formed 
upon some knowledge of monetary matters—that unless the nations of Europe 
adopt an opposite system in this respect, many of them will enevitably become 
bankrupt, and will have to bear the disgrace and evils of such a catastrophe. 
I could particularize the financial state of many of these nations, but will con- 
fine myself to those of France and England. Of the former I speak with great 
delicacy, seeing the generous reception she has given to the Congress; but, 
deeply interested as Iam in her welfare, I should rejoice to see her take 
possession of the benefits and prosperities that must arise to her in a financial 
point of view, as well as in other respects, by adopting an opposite course 
to that which she has hitherto done in respect of military establishments. 
I acknowledge I tremble for her if she persists in the plan hitherto 
pursued. In respect of my own country, I more boldly assert that it is 
my judgment that, unless she wholly alters her course in these respects, 
bankruptcy will ultimately be the result. We have spent from fifteen to 
twenty millions sterling per annum for warlike purposes since the peace of 
1815. Had that money been applied to the discharge of the National Debt 
by this time it would have been nearly annihilated; but if our military ex- 
penditure be persisted in, and no reduction of our National Debt take place at 
a period of our history certainly characterized by very fair prosperity and 
general political calm, how is it to be expected that the amount of revenue 
will be maintained in a time of adversity, which we must from time to time 
anticipate in our future history? Should such adversity come upon us, I 
venture to predict that our revenue will not be maintained, nor the dividends 
paid, unless more efficient steps be taken to prevent such a catastrophe in these. 
days of prosperity and peace. Excuse my thus entering at large upon the 
great principles of love, good-will, and peace ; and with a good hope that the 
Congress will promote their advancement, I subscribe myself very sincerely 
thy friend, * SAMUEL GURNEY.” 





Foreign Loans.— The following judicious remarks on the subject of 
Foreign Loans negotiated in this country appeared recently in the city article 
of the “ Morning Herald.” The large accumulation of bullion now unem- 
ployed in London is giving rise to numerous conjectures as to the effect which 
may be produced on the rates of exchange with the Continent. The amount 
of gold and silver in the possession of the Bank of England does not represent 
anything like the aggregate, much more than the usual proportion being in 
private hands. We understand that this is one of the grounds upon which the 
agents of some of the continental governments found their hopes of being 
able to raise loans in England. ‘They estimate that payments to a very con- 
siderable extent may be made in the precious metals without producing any 
sensible effect on the rates of exchange, or exciting any alarm. Feelers have 
been put out in various directions within the last two or three weeks by the 
agents of several of the continental powers, but so unpopular has the question 
become, that no house of respectable standing has afforded them any encourage- 
ment. Our opinion on this matter has been so often expressed, that we 
cannot help congratulating the public on the growth of this feeling. Past ex- 
— has shown that, on the average, loans made to foreign governments 

ave made a much lower return of interest than domestic investments; and were 
it not for the gambling principle which they involve, and the facilities afforded 
on the Stock Exchange in the City, the ruinous losses that have been sustained 
would have been greatly curtailed. From what we learn, however, there is 
nothing like absolute security that similar attempts will not again be made, 
The baits held out to undertake such contracts or agencies are too tempting to 
be always resisted ; and when it is borne in mind that we live in an age when the 
mere possession of certain amounts of money is a passport into the highest 
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circles of society, without any minute inquiry as to the means by which it has 
been acquired, we may therefore expect that some of the City firms will hazard 
such undertakings. It is therefore desirable that the public mind should be kept 
alive to the consequences, so that the public may be prepared to receive with 
caution the plausible representations which would be certain to accompany 
every such attempt. It must be borne in remembrance that the agents or 
contractors for raising such loans never contemplate retaining the stock in 
their own possession, their object being, under the influence of the deceptive 
impressions which they contrive to make, to palm it upon others at a premium. 
The inducement to enter into such transactions may be illustrated by the fact 
that the house that negotiated the late Spanish loan realized upwards of 
£200,000 by the commission, exclusive of large sums made by the sale of the 
stock placed under their control. While such prizes are to be gained, men 
will be found to hazard much to procure them, and we are consequently by no 
means safe from the intrusion. For once, however, we have united with the 
Manchester school in deprecation of the system of foreign loans. In a com- 
mercial, as well as in the moral view of the case, we consider the principle 
pernicious, and greatly injurious to the interests of the country, and to oppose 
them is therefore a specific duty. There is reason to believe that the bearing 
of the question is now better understood, and there is consequently a greater 
chance of public opinion being brought to bear on the question so as, at all 
events, to restrict the operation. 





Rartway CALLs For 1848 and 1849.—The following is a list of the calls 
on English and foreign lines for the years 1848 and 1849 up to this time. It 
will be observed that the amount called this year is less than half the amount 
for 1848. And this circumstance cannot fail to have considerable influence on 
the market value of railway property; enabling parties to hold their shares, 


who, if pressed for calls, would have to throw them on the market for the 
benefit of speculators :— 


















1848. | 13849. 
Foreign. English, &c. Total. Foreign. English, &c. Total. 
Due in January... £221,590.. £4,638,630.. £4,860,220 £19,795.. £3,906,547.. £3,926,342 
Due in February. 132,000.. 2,140,541.. 2,272,541 675,000... 1,579,541.. 2,254,541 
Duein March.... 1,287,000..  1,948,922.. 3,135,922 } 132,000.. 2,247,790.. 2,379,790 
Due in April .... 550,000... 2,209,795.. 2,759,795 | 160,000.. 724,242.. 884,249 
Due in May .... 38,500.. 3,208,348.. 3,246,848 | nil. .. 1,071,088.. 1,071,088 
Due in June .... 118,309.. 2,159,30.. 2,277,674 | nil... 773,772... 773,772 
DueinJuly .... 176,750.. 3,900,496.. 4,077,246 810,000.. . 3,344,852 
Due in August .. 99,422... 3,022 3,122,773 | nil. 1,154,527 
oe in September 66,000.. 2,559,936.. 2,625,936 
Jue in October .. 412,500.. 1,281,155... 1,693,655 Pam . 
Due in November nil. .. 1,691,629... 1,691,629 £15,789,161 
Due in December nil. .. 1,496,010.. 1,496,010 ee 





Total for 1848 .,£3,102,071 ..£30,158,178 ..£33,260,249 














Rebielvs, 


The Trade Protection Record. Published Weekly. Office, 3, Raquet Court, 
Fleet Street, London. 

Tus work was commenced a few months since, on the Public Circular of the 

City of “London Trade Protection Society” being discontinued, and it very 

ably supplies the place of that publication. It contains a weekly record of 

bankruptcy and insolvency cases, giving details from the balance sheets and 

schedules, such as do not appear in the ordinary newspaper reports, and fur- 
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nishes mercantile men with a vast quantity of important information, which 
they cannot obtain from any other publication. The more important cases 
are made the subjects of leading articles; and the editor’s means of obtaining 
authentic particulars of a private nature enable him to make these commen- 
taries very interesting. The history, practices, and disguises of the leading 
swindlers who infest the mercantile community, are fully exposed; and the 
various schemes of the bill swindlers, sham money-lenders, concoctors of bubble 
companies, fraudulent traders and others, are so fully described, and the various 
changes of deception noticed so quickly after they are practised, that a reader 
of “The Trade Protection Record” can hardly, we should think, be victimized. 
Bankers, and merchants, and tradesmen of every class will find the work ex- 
ceedingly useful. A standing list, with weekly additions, of the more recent 
commercial frauds, and of the rascals by whom they have been perpetrated, 
serves to warn the public against them; and we have no besitation in saying 
that if the information thus afforded can have extensive publicity given to it, 
that it will defeat the attempts of the swindlers in the most effectual manner, 
and be a very efficient protection for the public. 

As we think this “ Record” will be found very useful, more particularly to 
many of our country readers, who require to be kept informed of the fraudulent 
schemes which are being daily concocted in the great metropolis, we advise 
them to ebtain a copy of the work as a specimen, when they will be able to 
determine whether it is deserving of their patronage for a continuance. 








Mionetarp Entelligence, 


REVIEW OF THE MONEY MARKET FOR THE MONTH OF 
SEPTEMBER, 1849. 


THERE has been no departure during the present month from the quiet and 
easy tone of the money market, already described in several former articles 
under this head. Consols continue remarkably steady—at between 92 and 93 ; 
and the other standard securities undergo very little change in price. 

The rate of interest is, perhaps, rather higher; and, on the whole, there is 
more inquiry for money. For first-class three months’ paper, the lowest point 
may be called something above 2} per cent.; and, during the month, the 
bankers have been able to accept deposits at call at 2 per cent. without diffi- 
culty. It must not be supposed, however, that these easy rates in the discount 
market extend beyond the range of merely mercantile advances for short 
periods. Ifa borrower desires to obtain money for the mortgage of property, 
or in any form which implies an extended term for the loan, we do not think 
he would be able to obtain supplies at less than the legal rate of 5 per cent. 
per annum. 

The easy state of the French money market has enabled M. Passy to 
accomplish a reduction in the rate of interest on the Bons du Tresor. Vrom 
22nd Sept. (1849) the rate of interest on these securities will be 4 per cent. on 
bons at from three to five months’ usance; 5 per cent. on bons at from six to 
eleven months; and 6 per cent. on bons at twelve months. The French 5 
per cent. rentes have at last reached a quotation of 90. The 3 per cents. are 
at 56. It is exceedingly probable that the Assembly will not sanction any new 
taxes, and that the very serious deficit of the year will have to be supplied by a 
loan. There appears to be more negotiation in progress between the ‘govern- 
ment and the Bank of France with reference to this operation. 

There has been another of those violent fits of depreciation in the price of 
railway shares, of which we have seen so many during the last twelve months; 
and we must candidly confess that we think with less reason than most of its 





| 
| 
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predecessors. It is pretty certain that, with reference to most of the lines of 
railway, the public are now informed of the truth. 

It is not to be supposed that there are any more dismal and disgraceful 
disclosures to be made of cooked accounts and irregular dealings with revenue 
and capital items. It is quite clear that for a period, ionger or shorter, there 
must be very small dividends on many of the lines, and on some no dividends 
at all, until their unfortunate defaleations are made good. But this is no new 
circumstance. It has been known for some time, and the market price has 
been adjusted accordingly. It may answer the ends of speculation to get up 
these periodical panies, but it will be exceedingly unfortunate if those persons 
who have more than a temporary interest in railway property permit them- 
selves to be alarmed by proceedings which in truth are entitled to very little 
attention. We can understand the influence of a new fact, but where there 
are no new facts, a panic is not to be regarded. 

The following figures will preserve our record :— 


Ist Sept. 22nd Sept. 

1849. 1849, 
Neweastle and Berwick = sii -~ ” 173 
York and North Midland... oe oo 25 ee 22% 
Eastern Counties’ .. ins és wi 84 Pe 73 
Lancashire and Yorkshire .. ea a 74 i 65 
London and North-Western .. v0 oo Fae ~~ 114 
London and South-Western .. oe in 34 aa 33 
Brighton a ea oe oe <~ aa ” 72 (stk.) 
Midland “a os Pr ia on 62 ae 53 
Great Western os aa oe ia 74 we 61] 





STATE OF TRADE. 


The accounts have not been so good during the last two or three weeks; 
but the check to business has not yet assumed a serious shape. It is very 
probable that nearly the whole of it is to be attributed to the influence of the 
prevailing epidemic, and considering the severity of the disease in several 
places we may congratulate ourselves on its comparatively limited interference 
with trade. The cotton crop in the States is not well spoken of, 





THE CORN TRADE. 
The averages for England and Wales have been— 


Corresponding 
Weeks Weekly Six Weeks’ Six Weeks 
ended, Qrs. sold. average. average. Duty. Last Year. 
1849. a Gs r* . a «& s 4d. 
Aug. 18 .. 73,838 .. 46 3 .. 4711 .. 10... 49 6 
so Dw SO «ns SBESae Gee t Ow DB I 
Sept. 1 .. 60,067... 448 .. 4648 .10.. SI 2 
9 6. BladW. 46. HN. LTO... BS 
< Mw Few SO. Bin LG uw GBA 


The following figures exhibit the importations to the date of the last 
returns :— 


Wheat. Other Grain. Total. 
~ " Qrs. Qrs. = _ Qrs. - 
Fifty weeks ended 15th Aug., 1849 .. 3,904,872 4,012,655 7,917,427 
Four weeks ended 12th Sept., 1849 .. 277,238 410,226 687,464 





4,182,110 4,422,881 8,604,891 




















« 
N 
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And the following have been the average weekly arrivals :— 





Wheat. Other Grain. Total. 

; Qrs. T's. Qrs. 
Fifty weeks ended 15th Aug., 1849... 78,000 80,000 158,000 
Four weeks ended 12th Sept., 1849 .. 69,000 102,000 171,000 

Less as 9,000 a ahs 
More oe oe — 22,000 13,000 








The harvest has proceeded very favourably during the whole month, and we 
should think that a very small portion of the crop remains exposed in any 
part of the island at the present time. The disease in the potatoes has 
extended very much since we last wrote, and it is probably certain that a con- 
siderable part of the potato crop must be regarded as lost. In Ireland, a 
greater breadth than common of potatoes has been cultivated, and unless 
the destruction should prove to be very extensive, we may hope that, out of 
so large a quantity, there will remain a residue of sound produce relatively 
extensive compared with the last three years. We see no reason to suppose 
that the produce of the harvest altogether will be very much beyond a fair 
average. The later period of growth and the season of gathering has been 
very propitious; but over several extensive tracts the plants never entirely 
recovered the pending influence of the trying weather in the spring. And 
while we quite believe that we are entering a year of cheap corn, we place 
no reliance on those predictions which foresee a range of prices so low as 30s. 
or 34s. 





BANK OF ENGLAND. 
The following are the returns :— . 


LIABILITIES. 
Date. Public Private Total Total 
1849. Circulation. Deposits. Deposits. Deposits. Rest. Liabilities. 


Aug. 18.. 19.97 .. 556 .. 940 . 14.96 .. 331 .. 38.25 
S. Pe. GH .. 9.53 . 15.64 .. 329 .. 38.44 


Sept. 1.. 19.51 .. 633 .. O27 .. WO . 2 . Be 
S.. See ce OIE SOG .. 16938 .. Si . Bai 
.. W720 o« 740 «« B8 .. WI .. TH .. DE 
ASSETS. 
Bullion in Bullion in 
Date. Public Private Banking Issue Total Total 
1849. Securities. Securities. Department. Department. Bullion. Assets. 
Aug. 18.. 14.28 .. 9.38 .. 23.66 .. 9.71 -» 14.58 
.. M32 .. S07 .. Bee .. We .. 46 .. Me 
Sept. 1.. 14.33 .. 9.58 .. 23.91 .. 1032 .. 445 .. 14.77 
S.. 4a . O26. Be. Bis. 47 .. Me 
t.. Be « RO ww BO. We .. See. 14.86 


The most noticeable feature in these returns is the increase in the private 
securities to the extent of about half a million. They are 1.>~ as high as they 
were in the early part of the year, before the market rates of discount became 
so much depressed; and the inference to be drawn is, that at 3 per cent. the 
merchants find it advantageous to apply to the Bank. In none of the other 
columns of the return is there any new feature. 
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Bank of England Weekly Returns. 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows. 
ISSUE DEPARTMENT. 





Mates TARR, o ccccicsiccvevecens 


Government debt....... ccoccce 
Other securities 

Gold coin and bullion 

Silver bullion 


1849. 


| Aug. 25th. | 


1849. 
Sept. Ist. 


1849. 


Sept. 8th. | 


1849. 
Sept. 15th. 





27; oo, 130 


2,984,900 
13,513,561 
276,569 


11,015,100 


é 
27,919,050 


2,984,900 
13,641,973 
277,077 


' 
11,015,100 | 


a 
27,908,230 





11,015,100 
| 2,984,900 
} 13,631,153 


277,077 | 


} 4 
| 27,910,900 


11,015,100 
2,984,900 
13,633,823 
277,077 





27,790,130 


27,919,050 


27,908,230 


| 27,910,900 
' 





BANKING DEPARTMENT. 





amen capital......... vee 


Public deposits (including Ex- 
chequer, Savings’ Banks, Com- 
missioners of National Debt, 
and Dividend Accounts) ‘ 

Other deposits 

Seven day and other bills ...... 


1849. 
Aug. 25th. 


| 1849. 
| Sept. Ist. 


1849. 
Sept. 8th. 


1849. 
Sept. 15th. 





£ 
14,553,000 
3,289,552 


6,117,532 
9,536,827 
1,049,338 


2 
14,553,000 
3,574,361 


6,337,090 
9,270,111 
1,059,641 


4 
14,553,000 
3,575,909 


6,972,850 
9,065,606 
1,029,651 


4 
14,553,000 
3,578,609 


7,729,860 
9,035,206 
1,036,408 





34,546,249 





34,794,203 








35,197,016 





Government securities (ineluding| 


Dead Weight Annuity) 
— securities 
Not 


14,308,576 | 


9,928,590 


9,339,360 | 
969,723 | 


14,334,255 
10,132,598 
9,470,200 
857,150 


! 
14,334,255 
10,126,273 
9,841,730 
894,758 


35,933,083 





14,334,255 
10,403,105 
10,246,150 

949,573 





34,546,249 


34,794,203 


35,197,016 





| 35,933,083 








The Erehanges. 





Aug. 31st. | 


Sept. 7th. 


Sept. 2ist. 





Amsterdam, 3 months 

Ditto at sight cece 
Rotterdam, short .. 
Antwerp, 3 months. . 
Hamburgh, ditto.... 
Paris, short ........ 
Paris, 3 months .... 
Marseilles, ditto .... 
Bordeaux, ditto .... 
Frankfort, ditto ....]| 


Trieste, ditto 
Madrid, ditto 
Cadiz, ditto ... 
Leghorn, ditto . 
Genoa, ditto 
Naples, ditto 
Palermo, ditto 
Messina, ditto 
Lisbon, 60 days’ inte 
Oporto, ditto 

Rio Janeiro, ditto . 





12 
12 


33 
2 
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Pursuant to the Act 7 & 8 Victoria, ec. 32; 


Bankers’ Geeklp Circulation Returns, 


PRIVATE BANKS. 


extracted from the LonDON GAZETTES. 





| Authorised 


_AVERAGE AMOUNT 



















































NAME OF BANK. || Issue. Or eg er yy 
i} Aug. 18. Aug 25 | Sept. 1. Sept. 8. 
cs £ = | & £ 
DS  ,  a.0-46 ds cn.ceseioe 17,751) 11,265 | 12,422 | 12,564 | 11,794 
2 Ashford Bank.......... 11,849} 10,187 | 10,014 | 9,932 | 11,025 
3 Aylsham Bank ........eeeee0e+|| 5,854) 5,217 | 5,235 | 4,982 | 5,202 
4 Aylesbury Old Bank . «- || 48,461) 30,245 | 30,782 | 32,128 | 31,645 
5 Baldock and Biggleswade Bank .. || 37,223 |; 20,329 | 19,553 | 19,952 | 20,528 
6 Barnstaple cl 7 -- || 17,182 8,278 9,125 | 9,262 8,725 
7 Basingstoke and Odiham Bank.. ..|| 24,730 |) 14,963 | 14,735 | 14,831 | 155431 
8 Bedford Bank. . 34,218 || 29,319 | 28,686 | 28,697 | 29,829 
9 Bedford and Bedfordshire Bank» 8,515 5,530 5,43! 5,861 6,074 
10 Bewdley Bank .... 18,597 | 11,759 | 11,843 | 11,573 | 11,482 
11 Bicester and Oxfordshire Bonk... 27,090 || 12,346 | 12,092 | 12,353 | 122225 
12 Birmingham Bank—Attwoods & Co. 23,695 | 22,487 | 23,098 | 22,640 | 21,651 
13 Birmingham and Warwickshire Bk.'| 18,132 || 10,564 | 10,668 | 10,913 | 10,512 
14 Blandford Bank . -++|| 9,723) 6,930 | 6,663 | 6,338 | 6,580 
15 Boston Bank—Garfit ond Co. -+|| 75,069 |) 53,899 | 56,545 | 53,944 50,893 
16 Boston Bank—Gee and Co. ......|| 15,161)! 9,267 | 95474 | 10,122 | 10,332 
17 Bridgewater Bank . eoecees|] 10,028]] 4,726 | 4,824 | 4,904 §,129 
18 Bristol Bank . es 48,277 |, 30,565 | 29,738 | 29,038 | 29,857 
19 Broseley and Bridgenorth B Bank «+ || 26,717 || 17,279 | 16,976 | 16,786 | 17,073 
20 Buckingham Bank. s+ e-|| 29,657 || 18,912 | 19,362 | 18,823 | 20,171 
21 Bury and Suffolk Bank . | 82,362 || 61,809 | 59,800 | 59,511 | 61,432 
22 Banbury Bank .........0.+++++|| 45,457 || 23,596 | 24,802 | 24,919 | 24,560 
23 Banbury Old Bank ......... “|| 55,153 || 25,567 | 25,344 | 26,290 | 26,718 
24 Bath City Bank . 4,572|| 3,323 | 3,236] 3,288] 3,390 
25 Bedfordshire Leighton ‘Besserd Bk. | 36,829 | 30,903 | 29,239 | 30,032 | 30,091 
26 ee 38,816 | 335922 | 30,22 29,755 | 295277 
27 Bradford Old Bank ; | 12,676], 12,155 | 11,910 | 11,991 | 11,607 
28. Brecon Old Bank . “ss 68,271), 57,756 | 59,245 | 61,253 | 62,332 
29 Brighton Union Bank | tas «|| 33,7 28,193 | 27,409 | 27,139 | 26,885 
30 Burlington and Driffield Bank . | 12,745]| 9,785 | 9,262 9,091 9,220 
31 Bury St. Edmund’s Bank. cool 3008 2,007 2,096 | 2,228 2,255 
32 Bromsgrove Bank . 16, 799 | 9950 | 10,348 | 10,360 | 10,345 
33 Cambridge Bank—Mortlock & Son’: s| 25,744) 14,734 | 14,247 | 14,242 | 14,357 
34 Cambridge and Cambridgeshire Bk.|| 49,916] 37,085 | 36,317 | 34,375 | 34,662 
35 Canterbury Bank ............e+|| 33,671]! 23,248 | 22,104 | 21,320 | 21,772 
36 Carmarthen Bank ........++e0..|| 23,597 | 13,767 | 14,104 | 13,528 | 13,024 
37 Chertsey Bank caiasuudausabicall 3,436 | 25468 25295 2,72 2,658 
38 Colchester Bank.. ve. || 25,082 | 14,456 | 13,979 | 13,535 | 14,038 
39 Colchester and Essex Bank . auc 48,704; 31,873 | 30,750 | 31,182 | 30,437 
40 Cornish Bank... ...... 0.0. 0+-0+]| 49,869 || 31,518 | 31,276 | 31,665 | 31,048 
41 Coventry Bank . ererescecoececcet]| SEED 66,908 6,645 | 6,789 6,939 
42 City Bank, Exeter.............++|| 21,527) 15,209 | 14,676 | 14,469 | 14,428 
43 Craven Bank . eessecceceee,| 22,154); 68,330 | 68,583 | 70,730 | 71,583 
44 Christchurch Bank. . re cocccccee|| 2,840 go go | go go 
45 Cardiff Bank . cocccccocce|| F008] 6,523 6,426 | 6,086] 5,960 
46 Chepstow Old Rok . Sus 9,387|| 7,938 | 7,641 7,982 | 7,974 
47 Derby Bank—Messrs. ‘Sees 13,332 | 95732 | 9,641 9,577 | 9,583 
48 Derby Bank—Smith and Co. .... | 41,304], 25,372 | 26,341 | 26,474 | 26,371 
49 Derby Old Bank ‘ 27,237 || 23,516 | 23,807 | 23,233 22,906 
50 Devizes and Wiltshire Bank . 20,677 || 10,080 | 10,050 | 10,050 | 10,072 
51 Diss Bank ........ -ees 10,654] 9,915 | 9,977 | 10,187 | 10,164 
52 Doncaster Bank and Retford. Bank 77,400) 52,878 | 52,152 | 52,320 | 54,445 
| 








WEEKLY RETURNS OF 











BANKS OP ISSUE, 
NAME OF BANK. —~o, = AVERAGE AMOUNT. ae 
‘ Aug. 18, Aug 25. | Sept. 1. Sept. 8. 
£ — ae £ 
53 Darlington Bank ........ 00000 .|| 86,218 }| 66,265 | 65,461 | 65,620 | 65,441 
54 Devonport Bank ........ «+ {| 10,664]} 95406 | 9,941 | 10,092 | 10,075 
55 Dorchester Old Bank ..........|| 48,807]] 40,725 | 40,062 | 38,142 | 38,762 
56 East Cornwall Bank 12,280] 88,814 | 90,450 | 91, 750 95,876 
57 East Riding Bank ... | 53,392]| 41,100 , 41,208 | 42,296 | 41,891 
58 Essex Bk. en Stortford Bk. | | 69,637|| 40,403 | 38,827 | 39,365 | 40,895 
59 Exeter Bank.. 37,894]| 24,655 24,710 | 25,040 | 24,995 
60 Fakenham Bank . | 24,293]' 175774 17,264 | 17,415 | 17,800 
61 Faringdon Bank & Bk. ‘of Wantage 8,977)! 4,885 4,761 | 4,840 4,579 
62 Farnham ee socce |] Sapa 8,166 8,056 8,169 8,109 
63 Faversham Bank ..............|, 6,681|, 4299 42220 | 3,700] 3,580 
64 Godalming Bank..............{) 6,322]) 4646 59143 5,210 | 5,339 
65 Guildford Bank ....... || 14,524]} 92995 9275% | 95133 | 9,248 
66 Grantham Bank—Hardy & & Co. 30,372|| 20,719 315209 | 20,905 | 21,489 
67 Hastings Old Bank . | 38,038}, 22,605 22,099 | 21,702 | 21,859 
68 Hereford City and County Bank... | 22,364|/ 11,934 | 11,500 | 11,754 | 12,547 
69 Hertford and Ware Bank ......|| 23,635|| 13,944 13.315 12,264 | 11,977 
70 Hull & Kingston-upon-Hull Bank! 19,979|| 16,703 | 175320 | 16,857 | 17,472 
71 Huntingdon Town & County Bank) 56,591]) 33,836 342495 34,681 | 35,086 
72 Harwich Bank . weseeell 5,778] 45190 | 42970 | 4,075 | 4,520 
73 Hemel Hempste ad Bank... . || 23,842]| 22,043 | 21165 | 20,558 | 19,401 
74 Hertfordshire, Hitchin Bank . 38,764|| 30,795 | 292976 | 29,212 | 28,847 
75 Hereford, Ross, & Archenfield Bk. | 27,625]| 18,092 | 17,758 | 17,520 | 17,975 
76 Ipswich Bank . 21,901} 18,105 17,841 18,200 | 18,223 
77 Ipswich & Needham Market Bank 80,699|| 56,297 , 555386 | 55,268 | 57,134 
78 Kentish Bank . 19,895 || 11,320 11,186 | 11,311 | 10,566 
79 Kington and Radnershive ie iz. 26,050|| 16,269 | 15,725 | 15,499 | 15,163 
80 Knighton Bank ..... ..|, 9,090 6,013 | 72054 | 6,609 | 6,571 
81 Knaresborough Old Bank ......|| 21,825|| 18,334 | 18,081 | 18,147 | 17,603 
82 Kendal Bank ....... ceeeieae, 44,663 || 32,724 | 332799 | 35+054 | 34,994 
83 Kettering Bank .... -|| 9,192], 7,663 , 7410 | 6,876 | 7,144 
84 Lane End Staffordshire Bank . 5,624]| 5,306 | 5,256 } 5199 | 5,318 
85 Leeds Bank . seeeee sess [t 53,357 |] 50,687 | 48,817 | 49,483 | 52,099 
86 Leeds Union Bank ............ || 37,459]| 36,912 | 352910 | 35,623 | 35,984 
+ Leicester Bank................|| 32,322]| 20,150 | 192943 | 19,133 | 18,220 
88 Lewes Old Bank..............|| 44,836|| 27,217 | 205857 | 26,570 | 27,218 
89 Lichfield Bank................|| 22,786]] 16,241 | 175277 | 175439 | 17,983 
90 Lincoln Bank . “|100, 342|| 72,046 | 73,708 | 72,772 | 71,417 
91 Llandovery Bank & ‘Liandilo Bank | 32,945 19,471 | 2252 20,682 | 18,225 
92 Loughborough Bank ..... 7,359 || 59372 | 5608 | 5,495 | 5,467 
93 Lymington Bank . | 5,038 || 35367 | 35531 | 32545 | 3,684 
94 Lynn Regis and Lincolnshire Bank | 42,817 32,369 | 325714 | 325473 | 325255 
95 Lynn Regis and Norfolk Bank .. |) 13,917 || 10,578 | 10,139 | 10,000 | 10,213 
96 Macclesfield Bank .. || 15,760|| 11,778 | 12,223 | 12,402 | 11,853 
97 Manningtree Bank . "Il gieg2|| 5.3841 55197! 5,244 | 59430 
98 Marlborough Bank . i 19,073 || 12,146 | 12,464 , 12,828 | 13,433 
99 Marlboro& North Wiltsh. New Bk. | poet 7,765 79900 79737 | 75494 
100 Merionethshire Bank .... | 10,906||} 6,317 | 5,8ct , 55315 | 5,174 
101 Miners’ Bank ..... 18,688 || 12,479 | 12,419 | 11,708 | 11,468 
102 Monmouthsh. Agricul. & Cgn. Bk,| 29,335 || 24,208 | 23,585 | 24,924 | 26,407 
103 Monmouth Old Bank . re 16,385 || 12,084 | 11,735 , 11,440 | 10,640 
104 Monmouthshire Nemport Old Bank 8,600); 8,420 8,601 | 8,239 8,023 
105 Newark Bank . 28/788 | 18,086 | 17,899 | 17,570 | 17,564 
106 Newark and Sleaford Bank.. aH 51,615 || 37,124. | 35,098 | 35,052 | 34,463 
107 Newbury Bank.... cect, 36,787 || 19,064 | 18,692 | 19,881 | 19,875 
108 Newmarket Bank. . -«|| 23,098 || 16,769 | 16,624 | 16,425 | 16,784 
109 Norfolk and Suffolk Bank eocees | 4,551]; 35403 32319 31057 
) 
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i's thori \| 
NAME OF BANK. Authorised 




















AVERAGE AMOUNT. 
— i “Aug 18, | Aug.25. | Sept.1. | Sept. & 
zs * | £ £ 

110 Norwich Crown Bank ..........|| 45, 120) 38,942 | 36,750 | 36,715 | 37,550 
111 Norwich and Norfolk Bank...... || 75,372]| 59,234 | 57,931 | 57,950 | 58,759 
112 Nottingham & een omnes Bk.!! 10,866 6,986 72450 7428 6,619 
113 Nuneaton Bank ............+-|, 5,898 3,002 33094 | 3,036 3,204 
114 Naval Bank, Plymouth acanaee 27,321!| 21,538 | 21,127 21,118 | 21,342 
115 New Sarum Bank ............|| 15,659|| 11,929 | 11,751 | 11,623 | 11,811 
116 Nottingham Bank ............|| 31,047]] 26,090 | 25,589 | 25,757 | 24,504 
117 Oswestry Bank............ 18,471| 


11,254 | 11,063 | 10,175 | 10,836 
118 Oxford Bank ............++++|| 14,277|| 85434 | 7,935 | 7,480 | 7,300 
119 Oxford Old Bank ............)) 34,391]] 27,698 | 26,484 | 25,172 | 25,264 
120 Old Bank Tonbridge ..... | 13,183|| 7,609 | 7,394  7,320| 75186 
121 Oxfordshire Witney Bank are | 11,852|} 8,477 8,420 | 8,724! 9,090 
122 Pease’s Old Bank, Hull . eae 48,807 || 35349 | 34,768 | 34,323 | 342547 


123 Penzance Bank.. mae i 11,405 || 10,531 | 10,080 | 10,055 | 10,097 
124 Peterborough Bank—Yorke & Co.!| 12,545 || 72826 | 8,361 | 8,433} 8,438 
125 Peterborough Bk.—Simpson &Co.|| 12,832 262 246 | 229 192 
126 Pembrokeshire Bank .......... 12,910]} 8,174 | 7,758 | 7,820] 8,726 


127 Reading Bank—Simmonds & Co. |! 37,519|| 26,185 | 26,160 | 25,395 | 25,361 
128 Reading Benk— Stephens & Blend 43,271|| 27,616 | 26,710 | 27,102 | 27,675 

















129 Richmond Bank, York ..... | 6,889 || 5,030 | 4,887 | 4,691 | 4,671 
130 Ringwood and Poole Bank . | 11,856 |} 8,123 | 8,183 | 7,962 | 7,856 
131 Rochdale Bank. . 5,590)! 55515 | 5,503 | 5,515 | 52528 
132 Rochester, C hatham, & Strood Bk. 10,480|} 9,57! 8,626 8,448 8,656 
133 Royston Bank . eeeeeeeee || 16,393)|| 125453 | 11,514 | 11,528 | 11,011 
134 Rugby Bank.. eo cecces “se 17,250|} 92517 | 10,293 | 10,000 | 10,996 
135 Rye Bank.. «|| 29,864|] 11,112 | 11,697 | 11,886 | 12,497 
136 Reigate and Dorking ‘Bank . | 13,700|| 9,604 | 9,226 | 9,227] 8,910 
137 Ross Old Bank, Herefordshire... | 4,420|| 3,656 | 3,667! 3,734] 4,239 
138 Saffron Walden & North Essex Bk. = 47,646 | 23,202 | 22,830 | 22,413 | 22,069 
139 Salop Bank ............ || 22,338 || 11,580 | 11,535 | 11,612 | 11,099 
140 Scarborough Ola Bank eeeeeeee|| 24,813]| 19,026 | 19,162 | 19,425 | 19,709 
141 Shrewsbury Old Bank.. .. || 43,191 || 25,402 | 25,899 | 24,821 | 24,611 
142 Sittingbourne and Milton Bank . 4,789|| 2,903 2,528 25402 2,602 
143 Southampton Town & County Bk. \| 18,589 || 11,960 | 11,798 | 11,445 | 11,410 
144 Southwell Bank .... 14,744|| 11,625 | 12,186 | 12,685 | 12,820 
145 Southampton and Hampshire Bank | 6,770|| 3,550 | 3,355 | 3,200| 3,151 
146 Stone Bank ....... seeeel| 9,154]] 2,065 | 2,007} 1,556 | 1,707 
147 Stourbridge Bank...........+..|| 17,295|| 95751 | 9,611 | 9,325 | 95155 
148 Stafford Old Bank ............| 14,166)! 11,550 | 11,133 | 11,518 | 11,617 
149 Stamford and Rutland Bank . 31,858|| 22,045 | 22,671 | 23,617 | 23,921 
150 Stourbridge Old Bank.. | 


17,560'| 17,019 | 18,147 | 17,592 | 16,643 
151 Shrewsbury and Welsh Pool sii 25,336|| 18,563 | 17,944 | 18,801 | 18,545 
152 Taunton Bank ...... . 29,799|| 19,958 | 20,359 | 20,369 | 19,783 
153 Tavistock Bank ce cesecccwocee|| 13,421|] 7,100 | 6,433 | 6,528 72395 
154 Thornbury Bank . seeeel] 10,026)! 6,213 | 6,356 | 6,210] 6,475 
155 Tiverton and Devonshire. Bank . 13,470|| 6,943 | 7,142 | 7,891 7,115 
156 Thrapstone and Kettering Bank... 11,559 || 9,109 | 9,206 | 9,521 | 10,237 
157 Tring Bank and Chesham Bank ..|| 13, 531 | 12,369 | 12,084 | 12,413 | 12,301 
158 Towcester Old Bank ........../! 10,801| 6,37 6,385 | 6,404 | 6,666 
159 Union Bank, Cornwall oesei! 17,003|| 6,820 | 6,967 | 7,558] 8,478 
160 Uxbridge Old Bank 25,136 || 16,509 | 15,946 
161 Wallingford Bank i 17,064|! 7,526 | 7,055 
162 Warwick and Warwickshire Bank 30,504)! 21,121 | 20,322 
163 Wellington Bank, Somerset ..../| 6,528|] 4,096 | 3,798 | 4,171 | 4,076 
164 West Riding Bank seeeseceeece|| 46,158 || 37,417 | 35,703 | 34,657 | 35,557 
165 Whitby Old Bank ..... 11,088 | 10,785 | 11,005 | 11,539 
166 Winchester, Alresford & Alton Bk. | 25,892, 22,585 | 22,257 | 21,365 | 20,975 


{ i ' 





15,096 | 15,286 
7,069 | 6,835 
19,838 | 19,767 
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i cited: | Authorised AVERAGE AMOUNT. 
| Aug.38. | Aug. 25. | Sept. 1. | Sept.s. 
| £ H £ £ j £ £ 
167 Winchester and Hampshire Bank 6,737 | 4,348 45459 | 4,528 4,642 
168 Weymouth Old Bank . 16,461 || 15,459 | 15,332 | 14,336 | 15,858 
169 Wirkesworth and Derbyshire Bank 37,602!) 27,237 | 27,346 | 26,517 | 26,896 
170 Wisbech and Lincolnshire Bank.. || 59,713) 395451 | 40,313 | 39,621 | 38,050 
171 Wiveliscombe Bank. . 7,602!; 4,598 4,104 | 45353 4,389 
172 Wolverhampton Bank—Goodricke i | 
ae 14,180]; 11,904 | 11,609 | 12,292 | 12,221 
173 Worcester Bank ..........+.+. | 15,463|| 72615 | 7,879 | 7838 | 7,527 
174 Worcester Old Beak pb oat a \| 87, 448 |) 60,535 | 60,685 | 59,527 | 59,508 
175 Worcestershire Bank ..........|| 14,309]! 9,286] 9,797 | 9,688 | 10, 180 
176 Walsall Old Bank ............ | 19,937! 14757 | 1,752 | 15744) 15737 
177 Warminster and Wiltshire Bank. . 24,896 || 12,494 | 12,206 | 11,940 | 11,928 
178 Wolverhampton Bank—R. & W. | 
Fryer ....cccccetccceccecel| 11,867 || 10,265 | 10,981 | 11,050 | 11,560 
179 Yarmouth and Suffolk Bank .... || 53,060 || 33,919 | 33,306 | 32,137 | 33,170 
180 Yarmouth, Norfolk, & Suffolk Bk. | 13,229) 95477 | 8,946 | 8,599 | 8,853 
181 Yeovil Old Bank . ae 10,033 | 310 310 | 310 | 310 
182 York Bank . seecccccesce |] 46,0001 399387 | 36,838 | 36,867, | 375294 
i | 
JOINT STOCK BANKS. 
1 Bank of Westmoreland..........{| 12,225; 8,417 | 8,067 | 8,137 | 7,946 
2 Barnsley Banking Company .... 9,563; 7,015 | 7,161 | 7,075 | 6,793 
3 Bradford Banking Company. . 49,292| 47,187 | 45,247 | 46,518 47,618 
4 Bilston District Banking Company | 9,418] 8,476 | 8,300 8,261 8,787 
5 Bank of Whitehaven. . ...!| 32,681] 24,337 24,520 23,200 | 23,197 
6 Bradford Commercial Banking Co. = 084} 20,039 | 20,088 | 20,557 | 18,721 
7 Burton, Uttoxeter, and Staffordshire | 
Union Bank .... 60,701) 36,949 | 372465 | 38,104 | 39,786 
8 Chesterfield & N. Derbysh. "Bk. Co.'! 10,421; 8,616 | 8,517 | 8,078 | 8,263 
9 Cumberland Union Banking Co. ..|| 35,395 |. 25,151 | 24,680 | 24,923 | 24,800 


10 Cheltenham & Glo’stershire Bk. Co.|| 12,786}, 9+°63 
11 Coventry & Warwickshire Bk. Co.|) 28,734| 20,663 | 20,895 | 20,918 | 21,398 
12 Coventry Union Banking Company) 16,251] 11,548 | 10,969 | 11,145 | 11,367 
13 County of Gloucester Banking Co. ||144,352| 85,900 | 83,667 | 86,397 | 85,725 
14 Carlisle & Cumberland Banking Co.|) 25,610|| 245447 | 23,338 | 22,852 | 22,250 
15 Carlisle City and District Bank... 19,972], 18,750 | 18,544 | 18,883 | 17,932 
16 Dudley & West Bromwich Bkg. Co. | 37,696 || 36,538 | 36,458 | 35,369 | 35,498 
17 Derby and Derbyshire Banking Co.'| 20,093 || 18,391 | 18,202 18,674 | 19,510 
18 Darlington Dist. Joint Stock Bk. Co.|| 26,134 |} 14,959 | 13,534 | 13,365 | 13,565 
19 East of England Bank . -| 25,025], 23,411 | 22,290 | 22,335 | 22,513 
20 Gloucestershire Banking Company 155,920 | 124,046 [118,587 |119,657 |120, 360 
21 Halifax Joint Stock Bank........|| 18,534] 165335 | 15,416 | 15,620 | 16,033 
22 Huddersfield Banking Company . - || 37,354]! 372110 | 35,442 | 35,150 | 37,420 
23 Hull Banking Company ... + 29,333 |; 21,160 | 20,865 | 20,845 
* | 


92093 | 9,194) 9,322 


20, 20,76 
24 Halifax Commercial Banking Co.. 13,733 || 10,892 | 10,020 | 9,609 sg 
25 Halifax & Huddersfield Union Bank|| 44,137] 36867 | 35,940 | 35,110 | 34,8265 
26 Helston Banking Company . 1,503 || 15378 | 1,471 | 1,575 | 1,391 
27 Herefordshire Banking Company... 25,047 || 14,015 | 13,849 | 13,903 | 14,328 
28 Knaresborough and Claro Bkg. Co.|| 28,059|| 18,783 | 19,405 | 18,516 | 17,868 
29 Kingsbridge Joint Stock Bank....|| 3,952|| 2,536 | 2,303 | 2,137 | 2,575 
30 Lancaster Banking Company . || 64,311 || 45,606 | 44,153 | 43,773 | 43,893 
31 Leeds Banking Company .. «|| 23,076 || 22,744 | 21,426 | 22,507 | 22,706 
32 Leicestershire Banking Company .. 86,060 || 58,290 | 57,635 | 57,679 | 58,452 
33 Lincoln and Lindsay Banking Co.) 51,620) 49,805 | 41,308 | 40,971 | 39,309 
34 Leamington Priors &Warwicksh. Bk.’ 13,875|' 8,595 | 8,285 | 8,745 | 9,483 
35 Ludlow and Tenbury Bank ..,... , 10,215/; 8,t¢4 | 10,034 | 9,763 | 9,357 
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Authorised | AVERAGE AMOUNT. 
NAME OF BANK. Issue. (7 ——--- 
Aug. 18, Aug. 25. | Se pt.1. | Sept. 8. 
£ eS .§ 2 £ £ 
36 Moore& Robinson’s Notts. Bank .. 35,813) 26,145 | 26,563 | 26,874 | 26,733 
37 Nottingham and Notts. Banking Co.|) 29,477 23,655 | 24,146 | 23,715 | 23,260 
38 Newcastle, Shields, and Sunderland | | 
Union Joint Stock Bank . 84,130 1,714 | 1,714 | 1,700] 1,695 


39 National Provincial Bk. of England 442,371 319,690 1318,409 |317,040 |: 
40 North Wilts Banking Company ..| 63,939 | 37,916 | 37,653 | 38,232 | 37,960 
41 Northamptonshire Union Bank ..) 84,356 | 57,949 | 58,480 | 60,561 


60,467 
42 Northamptonshire Banking Co. .. || 26,401) 15,880 | 16,204 | 17,150 ue 
43 North and South Wales Bank ....| 63,951 | 23,978 | 23,936 | 23,451 | 23,525 
44 Pare’s Leicestershire Banking Co... | 59,300) 38,416 | 37,037 7 | 36,368 | 35,076 
45 Saddleworth Banking Company ..) 8,122) 2,153 | 2,31. 4 | 2,418 | 2,636 
46 Sheffield Banking Company . - |, 35,843 | 33,026 | 32,701 | 335172 | 32,663 


47 Stamford, Spalding & Boston Bk. Co. 55,721) 42,515 | 43,184 | 42,964 | 42,628 
48 Stuckey’s Banking Company .. ..| 356,976 240,474 |237,024 |234,887 237,628 
49 Shropshire Banking Company ....| 47,951)! 36,646 | 37,819 | 39,035 | 39,099 
50 Stourbridge and Kidderminster Bk.| 56,830) 47,905 | 46,8 47,770 | 48,541 
51 Sheffield and Hallamshire Bank ..|, 23,524] 19,125 | 18, 5¢ 18,414 | 17,580 
52 Sheffield & Rotherham Jt. Stock Bk.) 52,496 | 47,233 | 46,975 | 48,533 47,849 
53 Swaledale and Wensleydale Bank...) 54,372)| 33,111 | 33,304 | 32,119 33,195 
54 Storey’s and Thomas’s Bank. . | 9,714)) 8,898 | 9,063 "8,956 "8,831 
55 Wolverhampton & Staffordsh. Bank 35,378 | 36,362 | 36,529 | 35,430 | 32,205 
56 Wakefield and Barnsley Union Bank) 14,604 | 11,492 r 
57 Whitehaven Joint Stock Bank .... || 31,916 





+mna 


11,1/9 | 11,202 | 10,985 





| 18,945 | 19,727 | 19,911 | 20,210 
58 Warwick and Leamington Bkg. Co.) 37,124) 26,933 | 26,087 | 25,465 26,759 
59 West of England and South Wales | | és Sine 
District Bank. . 83,535! 64,678 | 65,172 | 66,357 | 71,294 
60 Wilts and Dorset Banking Company 76,162) 64,287 | 63,795 | 62,304 | 61,474 
61 West Riding Union Banking Co. .. || 34,029 | 31,790 | 32,031 | 32,176 | 30,700 
62 Whitchurch and Ellesmere Bkg. Co.|| 7,475 25320 2,536 | 2,650 25724 
63 Worcester City & County Bkg.Co., 6,848) 4,115 | 3,917 | 3,875 | 3,480 
64 York Union Banking Company ..) 71,240 54,867 | 545132 | 54,338 | 52,830 
65 York City and County Banking Co.'| 94,695 , 72,390 | 70,998 | 70,815 | 70,572 
66 Yorkshire Banking Company .... 122,532 115,690 '113,190 |108,748 |112,225 
| 


Summary of the abobe sega 


Fixed Issues. 
j > 





Aug. 18. | Aug. 25. | —" . | Sept. 8. 

i £ | £ | £ 

182 Private Banks ......) 4,815,456 | 3,346,582 | 3,324,284) ; 310, $82 | 3,330,120 
66 Joint Stock Banks .. | 3,409,987 | 2,476,513 | 2,448,589) 2,446,175 | 2,458,867 





248 Totals......| 8,225,443 | 5,823,095 | 5,772,873, 5,757,057 | 5,788,987 
omens 
Average Weekly Circulation of these Banks for the month ending September 8th :— 


Private Banks.. ie eee de Ok we apenas ede wera’ Gases ee 
BE PU CN aida piina nase dtlestcnasbese teases ecccns “MEI 





Average Weekly Circulation of Private and Joint Stock Banks 
ending as above ..... nee watns BS err ee! 


On a comparison of the above with the Returns for the Month ending 11th Aug. 
last, it shows— 


A decrease in the Notes of Private Banks, of .........++++- £123,140 
A decrezse in the Notes of Joint Stock Banks, of .......-.. 73,778 


Total decrease on the Month ........ £196,918 











CIRCULATION RETURNS. 


And, as compared with the Month ending the 9th September, 1848, it shows— 
A decrease in the Notes of Private Banks, of .............. £157,352 
A decrease in the Notes of Joint Stock Banks, of .......... 14,429 


Total decrease, as compared with the same period of last year... £171,781 


The following appears to be the comparative state of the circulation, with reference to 
the fixed issues :— 
The Private Banks are below their fixed issues ......+++.++£1,487,489 
The Joint Stock Banks are Jelow their fixed issues.........- 952,451 





Total BELOw the fixed issues .. 0... +00+0+0+£2,439,940 








trish and Srotch Circulation Returns. 


Average Circulation, and Coin held by the Scorcu and Irntsh Banks during the 
four weeks, ending Saturday, the 8th day of September, 1849. 


SCOTCH BANKS. 














Banking Com. in Aberdeen || 88,467 28,682 | 66,658 |. 95,340 | 349533 
Hy 





Aberdeen Town and Co, Bk. 70,133 24,640 575471 82,111 15,591 
North of Scotland Bk. Co. 154,319 48,553 84,905 1335459 21,253 
Dundee Banking Company | 33,451 8,72 20,854 295579 5,697 
Eastern Bank of Scotland..|| 33,636 9,489 19,444 28,933 79513 


Western Bank of Scotland || 337,938 103,582 | 275,002 378, 584 105,883 
24,268 78,035 102, 304 22,829 
399745 66,480 | 106,225 62,983 
15,666 36,822 52,488 14,413 
11,563 26,572 38,136 11,844 
10, 683 275552 38,236 10,591 


| Average Circulation during Four Weeks, Pace om 
| ending as above. Gold & Silver 
NAME OF BANK. Authorised |} Coin held 
Circulation. | £5 and es ‘ during Four 
| | upwards. | Under £5. Total. Weeks ending 
| \| | as above. 
| £¢ | # | #£ | & £ 
Bank of Scotland........ |} 300,485 || 97,495 | 208,922 | 306,417 | 130,161 
Royal Bank of Scotland ..|| 183,000 || 52,532 | 114,284 | 166,817 703074 
British Linen Company....|} 438,024 || 131,310 | 272,519 | 403,829 124, 566 
Commercial Bk. of Scotland|} 374,880 || 125,951 266, 287 | 3925 238 952750 
National Bank of Scotland || 297,024 |} 84,866 | 193,013 | 277,879 46,674 
Union Bank of Scotland ..|| 327,223 || 96,444 197,320 | 293,764 87,752 
Edinburgh & Glasgow Bk. || 136,657 | 44, 383 82,600 | 126,983 | 35,077 
| 
| 
| 
| 
| 
| 


Clydesdale Banking Co. ..|| 104,028 | 
City of Glasgow Bank .. | 72,921 | 
| | 


Caledonian Banking Co. . 53,434 
Perth Banking Company .. 38,656 
Central Bank of Scotland..|) 42,933 | 
} | 
Torats (Scotch Banks) .. (3,087,209 | 











958,577 12,094,740 13,053, 322 903,184 


IRISH BANKS. 


Bank of Ireland ........ {/3,738,428 


11,541,275 | 767,300 [2,308,575 | 809,726 
Provincial Bank........../| 927,667 


242,604 | 307,181 | 549,786 | 360,947 
Belfast Bank ............|| 281,611 || 28,623 | 135,168 | 163,792 | 103,014 
Northern Bank..........|| 243,440 | 23,885 120,299 | 144,184 925445 
Ulster Bank ............{| 311,079 || 18,225 139,116 | 157,341 48,014 
National Bank .......... | 761,757 || 1735361 | 279,913 | 453,275 | 205,812 
Carrick-on-Suir Nat. Bank || 24,084 | 3,156 5,784 8,940 3,038 
Clonmel National Bank | 66,428 || 10,991 | 14,561 25,552 11,971 














Torats (Irish Banks) ,, So 12,042,120 '1,769,322 13,811,445 '1,635,017 














CIRCULATION RETURNS. 


SUMMARY OF IRISH AND SCOTCH RETURNS TO SEPT. 8, 1849. 


The Returns of Circulation of the Irish | The fixed issues of the Irish and Scotch 
and Scotch Banks for the four weeks end- | Banks at the present time, are given in the 
ing 8th Sept. last, when added together, | Banking Almanac, for 1849, as follows:— 
give the following as the average weekly | 
circulation of these banks during the past 
month, viz. :— 


8 Banks in Ireland, allowed to issue. . 6,354,494 
| 18 Banks in Scotland, allowed toissue 3,087,209 
: : : | 26 Banks in all, allowed to issue £9,441,703 
Average Circulation of the Irish Banks #3,811,445 | . 
Average Circulation of the Scotch Banks 3,053,322 | The following appears, therefore, to be the 
Total A io | comparative state of the circulation :— 
otal Avera ‘cula 
for tha oats pom — ne ~ ascent . 1088 "£6 864,767 | Irish Banks are below their fixed issue 2,543,049 
” **"* | Scotch Banks are below their fixed issue 33,887 
On comparing these amounts with the | Total belowthe fixed issue £2,576,936 
Returns for the month ending 11th Aug. | ; ce 
last, they show— | Theamounts of Gold and Silver held at the 


‘ . | head offices of the several banks, during the 
Decrease in the Circulation of Irish Banks £21,627 past month, have been as follows :— 
Decrease in the Circulation of Scotch Banks 22,648 | . 


| Gold and Silver held by the Irish Banks#1,635,017 
Total decrease last month £44,275 | Goldand Silver held by the Scotch Banks 903,184 


} . Silv A 
And as compared with the month ending Total of Gold and Silver Coin .... 42,538,201 


9th Sept., 1848, they show— Being a decrease of £52,761 on the part of 
: 3 ss the Irish Banks, and adecrease of £47,422 

Decrease in the CirculationofIrishBanks £453,835 | , . : 

I in the Circulati Sc so15 | on the part of the Scotch Banks, _on the 

sername ae | several amounts held by them during the 

Total decrease on the year £421,820 | preceding month. 








CIRCULATION OF THE UNITED KINGDOM TO SEPT. 8, 1849. 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the 8th September, 1849. 


Circulation of Notes for the Month ending Sept. 8th, as compared with the previous month: 


Aug. 11. Sept.8. ! Increase. Decrease. 
Bank of England............. cobece eeeee | €19,302,447 | 18,461,607 — £840,840 
Private Banks 3,451,107 3,327,967 = 123,140 
73,778 
Total in England............ seccecesese ° 25,284,568 24,247,110 _ 037,758 
Beet, 2 cccccccecccccccccsccees eoccece 3,075,970 3,053,322 -- 

Ireland 3,833,072 3,811,445 453,835 





Joint Stock Banks ........... eeeeeee eeee | 2,531,314 2,457,536 





United Kingdom.........+++. eecce 32,193,610 31,111,877 1,459,578 


The comparison of the month ending Sept. 9th, 1848, with the month ending 
Sept. 8th, 1849, shows an increase in the Bank of England circulation of £367,709, 
a decrease in Private Banks of £157,352, and a decrease in Joint Stock Banks of 
£14,429; being a total increase in England of £195,928: while in Scotland there 
is an increase of £32,015; and in Ireland a decrease of £453,835. Thus showing 
that the month ending Sept. 8th, as compared with the same period last year, 
presents an increase of £367,709 in England, and a decrease of £225,892 in the 
United Kingdom. 

The return of Bullion in the Bank of England, for the month ending Sept. 8th, 
gives an aggregate amount in both departments of £14,730,209. On a comparison of 
this with the Return for the month ending July 14th, there appears to be an increase 
of £147,335; and an increase of £1,217,371, as compared with the same period 
last year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending Sept. 8th, was £2,538,201, being a decrease of £100,583 as compared with 
the return of the previous month, and a decrease of £34,853, as compared with the 
corresponding period last year. 
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